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BANK whose comment 
on current conditions 
is quoted on another 
page, reiers to the 
present course of 
business as showing 
the normal lull be- 
tween the peak of 
Christmas buying and 
the usual quickening 
of trade in the Spring. Apparently 
there is, if not a lull in business, at 
least something less than the vigor- 
ous upward climb which many seem 
to have expected to see from the very 
beginning of the calendar year. 
Freight loadings for the week ended 
Jan. 23 show a moderate increase 
over the preceding week in less than 
carload and merchandise stuff which 
is nearly offset by a decrease in load- 
ings of miscellaneous freight. As 
these two classes of freight represent 
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such 
price weakness 


The pig 


iron daily rate is under the December level. 








most closely the movement of gen- 
eral trade, these loading figures are 
obviously not very striking in the 
way of showing an increased move- 
ment. The curve of total loading 
so far this year runs very closely 
with the curve for the same period 
last year, in reality forecasting noth- 
ing definite for the future. 

In other statistical directions, con- 
ditions in the steel and iron industry 
have again apparently the most sig- 
nificance in regard to the general 
movement of business. The weaken- 
ing of steel (and to some extent of 
iron), which was a feature of the 
January record, continues. Com- 
modity prices are a little below the 
December level. THE ANNALIST’S 
experimental commodity price index 
gives a figure of 160.4 for the week 
ended on the Tuesday of this week 
(Feb. 2), this figure being two units, 
or about 11-3 per cent., below the 
figure for the first week in Dece:n- 
ber; and about the same amount be- 
low THE ANNALIST figure for this 
time in 1925. Tuesday’s index figure 
is a shade below the two high points 
in the moderate Summer peak occur- 
ring in July and August of last year. 
Dun’s and Bradstreet’s index figures 
for January show a somewhat corre- 
spending fall by comparison with 
December. 


The Signs in Steel and Iron 


This week’s report from the steel 
and iron industry, shows that the 
weakening price tendency previously 
reported in this article has taken 
definite shape in some lower prices— 
automobile sheets, for instance, be- 
ing in several cases $2 per ton lower; 
while prices for black and galvanized 
sheets have been weakened, losing 
some of the advance made two 
months ago. It appears that shjp- 
ments from the mills have somewhat 


exceeded new orders, so 
end of January the unfilled orde 


for the industry as a whole had been 


somewhat reduced. The ability 
the mills to manufacture and shir 
promptly, and the equal ability 
the railroads to deliver promptly 
taken together w-th the 
creases, have removed the incentive 
for consumers to ordet than 
their immediate requirements It 
fairly clear, as has beén shown fo1 
three weeks past in news dispatche 
from the chief steel centres, that 
buying has considerably disappointed 
the expectations which the industr 
had at the beginning of the year 

As this article has already sug 
gested, the course of steel reflects 
the prospective course of busine 
generally; and the question of int 
pretation with regard to recent re 
turns is whether the slackening 
last month is of any definite foré 
cast value. So far, it does not s« 
clear that the slackening 
and iron is very definitely 
cant. It is to be noted, howe 
that although the daily rate 
iron production in January sh 
2 per cent. increase over the 
rate in December, the rate at 
beginning of February is lower than 
is thus indicated; for against 
average daily rate in January 
106,974 tons, the estimated daily ca 
pacity of the furnaces active on Feb 
1 was 104,065 tons This is prac 
tically 800 tons below the ave 
daily rate for December of 
tons. The slackening in iron produc 
tion is therefore greater than is i: 
dicated by comparison of the Jan 
ary and December daily rates 

Buying of sheets by the autom 
bile trade has the appearance of be 
ing less active than the steel indu 
try had expected it to be on the basi 
of the production scheduled by th 
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nanufacturers in preparing for the 
selling; this fact, togethe 
slackening of orders in 
ther directions, suggests that the 


Spring 


ith the 


industry was not altogether accurate 


hen two or three months ago, it ex 
essed the opinion that the ordering 
that period was solely for cur 
ent consumption. The slower course 
f buying last month suggests that 
here had been previously a consider 
able amount of stocking. The al 
native to this interpretation i 
hat consumers are just now hardl 


keeping up with their requirements 


The Steel Peaks Interval 


would be easy to overinterpret 
comparatively slight dullness in 

eel and iron. It may prove to be 
without significance, however, 
hat what appeared at the end of 
t year (Continued on Next Page) 
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to be a high, and rising peak of produc- 
tion should undergo a certain amount of 
honeycombing instead of continuing its 
upward trend. It has been commented 
upon in this article during the last 
few months that steel ingot production 
since 1921 has shown a rise in peaks 
about twelve months apart; and one 
of the questions suggested by last Au- 
tumn’s record was what explanation 
should be given for the fact that the pro- 
duction peak of the last part of 1925 was 
only eight months from the preceding 
peak instead of the twe've months which 
might have been expected. It may very 
well turn out that the December produc- 
tion peak, because of the briefer interval 
between it and the preceding peak in the 
Winter of 1925, is to be followed this 
Winter by an earlier recession. Whether 
this is the fuct or not we shall have to 
wait a few weeks to discover. 

In railroad steel buying, figures sup- 
plied by The Railway Age for railroad 
orders reported in it for January, show 
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no net increase over the purchases for the 
same period of 1925. Including the or- 
ders reported in The Railway Age of 
Jan. 30, the record shows 60 locomotives 
ordered last month against 27 in 
January, 1925; 11,531 freight cars 
against 10,312 a year earlier; 217 pas- 
senger cars against 78; and 20,000 tons 
of rails last month against 190,600 tons 
the year before; structural steel last 
month was 6,845 tons against 9,250 tons 
a year earlier. The gains which this 
record shows in locomotives and cars 
hardly offset the marked deficiency in 
rail orders. 


Building and Automobiles 


Not much definite indication can be 
proved from the figures for building con- 
tracts awarded. The daily average value 
of contracts awarded (F. W. Dodge Cor- 
poration figures, which will be printed 
each week in this article) was for the 
twenty-five business days last month 
$18,286,344. This compares with the daily 
average of $21,153,808 in December and 
with a daily average of $12,378,836 ir 
January, 1925. The daily average for all of 
last month was about one and three-quar- 
ters millions below the daily average for 
the first three weeks of the month; this 
may or may not prove to be symtomatic of 
a generally lower movement of building 
contracts. 

In the automobile field conditions have 
improved somewhat from the manufac- 
turers’ point of view in consequence of 
reductions in tire prices made by two 
leading companies, of as much as 12 per 
cent. on some types. These reductions 
will probably be followed by manufac- 
turers generally, and will in some meas- 
ure offset the increased cost of finished 
cars which was expected a few weeks ago 
when tire contract prices had been ad- 
vanced to meet the higher price of crude 
rubber. 

The report of the automobile situation 
as given this week by Automotive In- 
dustries is cheerful, but rather indefinite 
as to figures. Sales which are described 
as unusua'ly good for the season are re- 
ported as making the leaders in the in- 
dustry optimistic. Production has been 
raised to record Winter levels, and has 
been running ahead of sales to an extent 
which the journal thinks is not danger- 
ous, though it remarks that dealers in 
some lines are carrying rather heavie> 
stocks than sound practice absolutely re- 
quires. It is pointed out that the high 
rate of production can be checked more 
promptly than was possible in previous 
years because in most factories the time 
of manufacturing a car has been reduced 
to around ten days from the thirty days 
or so which was the general practice two 
years ago. 

Nothing very definite as to the future, 
however, is indicated by the current rec- 
ord either in automobiles or building. 
These two industries are those most like- 
ly to disclose in their records any marked 
change in the character of the business 
situation, but as oracles, they are just 
now either silent or cryptic. 

BENJAMIN BAKER. 


pe Others See It 


The Normal Winter Lull in Business 


From the Franklin National Bank, Phila- 
delphia 

HE first weeks of the new year have 

brought no such surge of trade 


activities as marked the close of 
1925. However, business is well up to, 
or above, normal for this time of the 
ear. At the moment the restraining 
er of Winter, the pass'ng of the holiday 
stimulus, and a healthy caution through- 
out industry, are evident. A lull between 
the peak of Christmas buying and the 
Spring quickening of trade is to be 


— ‘ 
usiness is moving into the new year 
with an exceptional record behind it. 
Activities were at lofty levels in 1925, 
but industry has refrained from any 
general violent bidding up of prices of 
commodities. Overproduction and over- 
buying in a speculative accu:nulation of 
goods have been avoided. Th’'s gives a 
sound basis upon which to start 1926 and 
lends stability to the situation. The 
healthy condition of business is shawn 


by the fact that in 1925 trade failures 
were the fewest in number and lightest 
in liabilities in half a decade 

Developments cf chief significance 
sirce the year began have included the 
advance of the rediscount rate of the 
Federal Reserve Bank of New York from 
3% per cent. to 4 per cent.; the waver- 
ing of the stock market and the open- 
ing of the automobile show season. The 
higher rediscount rate, following similar 
advances by other Federal Reserve Banks 
brought definite evidence of gradually 
advancing interest rates. It is now clear 
that the period of extreme credit ease has 
passed. 

This does not mean, however, that 
the country is headed straightaway for 
“searce” money. Against that eventu- 
ality stand the bulwark of the Federal 
Reserve System and the vast credit re- 
sources of the country. However, inter- 
est rates are firmer because trade has 
expanded, security and real estate specu- 
lation have prevailed, and the great flow 
of gold imports has diminished. Not- 
withstanding these facts there is no lack 
of anple funds at relatively low rates 
for legitimate business needs. 

Last year was a perod of unprece- 
dented purchasing power which was used 
in maintaining and advancing the coun- 
try’s standard of living. This condition 
has given added stimulus to the impor- 
tant tendency toward multiplying the 
available comforts of life and eliminat- 
ing drudgery in America. Such is the 
objective of the age of power and 
machinery aided by the flood of modern 
inventions. 


Asking Too Much 


From The Journal of Commerce, 





New York 

In initiating a campaign for higher 
wages which, if fully successful, would 
add something like a half a billion dollars 
to the annual railway operating expenses 
of this country, the employes of American 
railway companies have forced a situa- 
tion that demands some careful and 
courageous thought on the part of the 
public. The men involved are today re- 
ceiv-ng money wages that lack but ‘little 
of being as high as they were at the 
peak in 1920. They are enjoying far and 
away more real earnings than they ever 
before had in their lives. What possible 
reason or excuse can they then find at 
this time for demands such as they are so 
busy making? There can be but one real 
answer no matter how the real issues 
may be concealed or disguised by argu- 
ments seeking to make the worse ap- 
pear the better reason. The campaign 
for generally higher wages now being 
insistently carried forward has its roots 
in the improved earnings that the trans- 
portation industry has been reporting 
during recent :nonths, and in nothing 
aa °* * 5 

This is par excellence a public ques- 
tion. It is one that in the end public 
opinion will decide, quite regardless of 
any and all machinery that may be set 
up to control the situation. The rank 
and file of the people -nust be kept well 
informed on this subject and opinions 
thus stimulated must in some way be 
rendered articulate and effective without 
undue delay. 


Business Prospects Favorable 


From the Mechanics and Metals National 


Bank of New York. 


Prospects favor a continuing high scale 
of business activity in the United States. 
Confidence in the immedia*‘e outlook f-nds 
suppoit in a healthy trade and financial 
condition, and were it not that circu-n- 
stances like the anthracite strike and 
the unsatisfactory price relation between 
agricultural products and manufactured 
goods have had a repressive effect, there 
would be enjoyment of good t:mes and a 
spirit of optimism throughout the nation. 

Business in general is moving forward 
under a rapid momentum and many quali- 
ties contribute to its cheerful aspect. 
The widespread employment of labor at 
high wages; the continuing demand for 
build'‘ng construction and for automo- 
biles; the export movement; the strong 
banking situation; the helpful attitude 
of the Government to business as a whole; 
the facilities for retail credit; these and 
a variety of other forces are familiarly 
mentioned in every discussion of the 
foundat‘ons of the present activity. The 
maintaining of this activity is the ho 
of every one who is reaping a benefit, 
either in the way of profits or steady 
employment, and as a favorable sign of 
the times it is worth pointing out that 
avo'dance of speculative excesses, save 
in a few outstanding instances, is con- 
tributing to fulfil that hope. 





FINANCIAL 
MARKETS 


HILE the stock marke f the lasi 
W week has been eve ore mark 


edly pt ofession: il in nature tna 
in the weeks ey 08 ate ceding, and 
while there have been a number of meai 


ing ess declines pe advances, the domi- 


nant tendency has been up even in 
the face of a few unfavora develop 
ments. The average price cf industrial 


stocks, on ore or two of standard 
compilations, advanced during the week 
to the highest figure on Shari 
advanees in particular issues helped to 
achieve this result. In two days Nas! 
Motors advanced 95 points, and Alliex 
Chemical 10 points, while United Fruit 
within a period of twent wv hou 
at one time scored an ad e of 19 
points. 

Yet the early part of t week was 
marked by a good deal of certaint} 
The figures of Stock Exchange loans 
were then expected to te published with 
in a few days, and there much talk 
about the possibility of the eing muc 
larger than the estimates hitherto ac 


cepted. But if any persons were sé 
riously concerned about this, they 
unaccountably to lose that 

Nor did the market show any partic- 
ular concern when the call rate shot up 
on Thursday afternoon to 5% per cent. 
compared with an opening rate of 4 per 
cent., and of 3% per cent. on the day 
previous. The advance resulted from the 
sudden calling in of loans by iccal banks 
to a total amcunt current stimated at 
abcut $40,000,000. This sharp movement 
of money rates in the las: two days of 
the week is no new development. The 


eemed 


concern. 


cause was, at least in pa 2 technical 
one. New York City ba which are 
members of the Federal Reserve system 
are rejuired by law to maintain reserve 
at the Reserve Bank equa! to i3 per cent. 
of their net demand deposits and 3 pe 
cent. of their time deposit On Friday 
of each week the average daily reserves 
which have been maintained “or the week 
at the Federal Reserve Bank are com- 
pared with the reserves quired and 
penalties are assessed for any deficien- 


iat this com- 
k ending 


cies in reserves. The fact tl 
putation is made for the wee 
on Friday frequently leads member 
banks in New York City to make adjust- 
ments in their reserve pos'tions in the 
last day or two of the period—that is, 
on Thursday or Friday. If a bank has 
been running below its required reserve 
in the early days of the pericd it usually 
calls loans or borrows sufficient amounts 
at the Reserve Bank in the last few 
days to restore its required average. 

This week’s statement of the New 
York Federal Reserve Bank showed an 
increase in berrowings by member banks 
of $52,000,000. The gold reserves of the 
New York institution declined $51,000,- 
000, and as a result of these factors the 
reserve ratio skowed a sharp drop to 
81.6 per cent. from 86.7 pe: cent. in the 
week before. The twelve Reserve Banks 
as a whole showed an increase in mem- 
ber bank borrowing and a decline in gold 
reserves. 

The advance of sterling eachange on 
Monday to $4.86% attracied considerable 
attention, not because it was large in 
extent, but because it brought sterling 
above its highest level last May—which 
is to say, to its highest level since the 
decline which tegan in 1914, a decline 
which was ultimately to carry the rate 
down to the low level of $3.18. No one 
of any reputation, when that decline oc- 
curred, would have had the courage to 
predict that sterling would not return 
to its former level for twelve years; but 
then few had the courage early in 1920 
to predict that sterling would be back 
at par in four or five years; Mr. Keynes, 
for example, was solemn'y proposing 
that the pound be stabilized at the then 
existing level. With sterling now only 
a fraction of a cent from parity the 
probabilities are that seasonal influences 
will soom carry it above that figure. 

H. B. 






































































































f 








— 








re 








=r 


























- 















Friday, February 5, 1926 


THE ANNALIST 









Radio Stocks Reflect Problems 














HE year 1924 ended 

and the. year 1925 

opened véry auspi- 

ciously for the radio 

industry. Production 

was booming. Radio 

—_ oj Securities were sky 
Twa i rocketing, reaching 

Y Wits Wok m™ their high level in the 
Cao's Spring of 1925. Of 


twenty-one stocks analyzed, sixteen 
reached their high point for the year in 
January, two in February, one in August, 
and two in October. For the entire year 
1925, if we consider the low average of 
radio shares as 100, the high was 864. 
For the year 1924 the same figure was 
214. In other words, the price range in 
i925 was four times as wide as the price 
range in 1924. What are the reasons for 
this extremely wide fluctuation ? 


Reasons for Recent Fluctuations 

In our answer to this question, it must 
be remembered that other industries suf- 
fered a similar fluctuation, differing 
only in degree and time of occurrence. 
The election of President Coolidge in 
1924 combined with favorable conditions 
in the money market, marked the begin- 
ning of a bull movement which carried 
several types of securities to the highest 
points in their history. The variations 
in the prices of radio securities were, 
therefore, not unusual. The reasons for 
the recent movements in the radio stock 
market may be summarized as follows: 

1. An unusual boom in the production 
of radio apparatus occurred in the Fall 
and Winter of 1924. Radio goods were 
turned out on the market with very lit- 
tle regard for the ultimate demand. 
Many corporations issued favorable quar- 
terly reports, which were discounted by 
the curb and stock exchanges, bringing 
the radio stock prices up to their high 
level in January, 1925. 

2. With the approach of Spring it was 
seen that the demand had at least tem- 
porarily been overestimated and that a 
large quantity of radio apparatus would 
have to be sold at once to enable the 
producers to realize on their investment. 
With a large number of radio manufac- 
turers and dealers in this state of mind, 
there was a general lowering of prices 
to the consumers, with a consequent loss 
to the radio companies. 

3. The seriousness of the tendency to- 
ward overproduction was augmented by 
the fact that radio is a seasonal indus- 
try. Normally the first and the last 
quarters of the calendar year show the 
greatest profits to radio manufacturers, 
while the reports for the second and the 
third quarters often reveal a deficit. 
Hence, with the approach of Spring, it 
was seen that the surplus apparatus must 
be disposed of at once to prevent it from 
being carried on the she'ves till the next 
Fall and Winter, with possible further 
loss due to improvements in technique 
and changes in style in the meantime. 


Other Causes of Instability in the 
Industry 


The three points above mentioned have 
special reference to the condition of the 
demand and supply. Other factors also 
contribute to the uncertain position of 
radio stocks. These will now be enu- 
merated. It will be noted that some of 
these tend to raise stock prices, while 
others have the opposite effect. 

4. Many writers and important men in 
the industry are unduly sanguine as to 
the present status and the future of the 
radio. A high official of one of our im- 
portant radio corporations stated in a 
public lecture that the radio industry 
was equal in size to the autcmobile in- 
dustry. This is plainly an exaggeration. 
The automobile is a three billion dollar 
industry, while the radio, according to 
the most liberal estimates, has an output 
of less than one-half billion. Others, 
drawing curves of the radio production 
from 1904 to date, assume that the quan- 
tity of future manufactures may be com- 
puted by simply extending this line. Still 
others state that the saturation point will 





By HIRAM L. JOME 


Professor of Economics, Denison University 


not be reached until every one of our regard radio as a “get-rich-quick 
twenty-six million families is supplied ture, some individuals ents I 

with a radio. These predictions may, or with little or no knowledge of radio. The 
may not, be correct, but their effect on more rapidly these persons and 

the stock market is apparent. Some radio companies, who fortunately are fi 
enthusiasts have predicted the use of the manufacturing end, leave this bus 


vadio for the transmission of power and ness the better it will be for the industz 
for general point-to-point telephonic 
communication, similar to our land line 
systems. Both of these are scientifically 
possible, but, in the absence of great un- 
foreseen improvements in the science and 


Few Companies Pay Dividends on 
Common Stock 


8. The infrequency divident 
radio should also be 


mentioned nad 











MARKET VALUE, BOOK VALUE AND PRICE RANGE OF RADIO 
STOCKS 
Market (b)Book Val. Book Val 
(a) Name of Value High as Re- With Intangi- 
Company Dec. 30, portedon bles Valued — 1925 Price Rang 
1925. Bal. Sheets at $1 High Low 

De Forest Radio Co...$11% (©) $17.83 $7.32 34 Feb 042 Dec. 
Duplex Condenser and 

Radio Corporation .. 1% 5.10 4.08 17 Jan i Dec 
Dubilier Condenser and 

Radio Corporation .. 8% 8.93 (4) 4.53 35% Jan. 6% Dee 
Freshman Co., Inc..... 17% 3.21 3.18 28 Jan. 9% Mar. 
Freed-Eisemann Radio 

Corporation ........ 7M 4.21 4,21 33% Jan 6% Dee 
I ii o07% doin 4'nis a xia 5.07 (e) 2.61 17% Jan. =. A pl. 
rrr 15% 22.72 (f) 2.05 51% Jan 1444 June 
Jones (Jos. W.) Radio 

Manufacturing Co... 1 7.49 0.84 9 Jan. i May 
Liberty Radio Chain 

Se ee 4 (g) 4.13 (h) 2.10 104% Oct 25%; Dee. 
Marconi Wireless Tele- ; 

graph (dollars) .... 5% 5.98 (i) 5.29 10 Jan 53% Dee 
Rova Radio .......... 0.71 8.73 (j) 7.07 14% Jan. 0.51 Dec. 
Radio Corporation of 

eee 43% 16.24 (k) 0.85 77% Jan 39% Nov. 
Sleeper Radio Corp.... 25% 12.11 2.98 19% Jan 24 Dee. 
Thermiodyne ......... 2% 7.17 1.65 25 Jan 2 Dee 
Thompson (R. E.) Ra- 

dio Corporation .... 4% (™) 9,71 3.53 25 Jar % Dee 
Ware Radio Corp..... 1% 13.42 6.4 1044 Jan Dee. 

(a) All shares are of no par value except Marconi, which has a par value of £1, 

(b) On or about Dec. 31, 1924, figures computed from balance ; listed mw 
Moody’s Anaiyses of Investments. 

(c) Balance sheet for Sept. 30, 1924, is stated as ‘‘giving effect to ney ig.” 

cash almost one-quarter of total assets. 

(d) Patents are valued “after depreciation and obsolescence reserve Amount 

of reserve not stated. 

(e)*‘License for use of patents’ is valued at $245,950, or 37% of total asse‘s. 

(f) Sets aside annual reserve of almost 6% of value of patents 

(g) Balance sheet stated as “‘giving effect to new financing.’’ Cash about one 

fourth of total assets. 

(h) Company liis's good-will at valve equal to 43% of total assets. No patents 

(i) Has unideniified and unclassified reserves equal to one-sixth of tota Lb1lItIes 

(j) Balance sheet of March 31, 1925, stated as ‘giving effect to juisition of 

subsidiaries and to financing.’’ Cash item equals about 38% of total assets. 

(k) Company has set aside a reserve behind patents and good-will of 22% 

(1) Balance sheet as of March 12, 1924. 

(m) Outstanding stock of Wireless Improvement Company treated as a ibility 
art of radio, they cannot be regarded as Corporation, Tower, Ware, Jewett, A 
economic realities. American and British Marconi are paying 

, divi s ir preferred stocl 

Patents Generally Over-Valued lividends on their davai k. Th 
majority of the radio corporations, |} 

5. Patents are often listed in the bal- ever, have from the time of their inc 


ance sheets of the radio corporations at tion passed dividends on their comn 


a high value, and in most cases no re-_ stock. Freshman, De Forest, Haze 
serve is being set aside for their amorti- Magnavox, Electrical Research Labora 
zation. Of twenty companies studied, tories, Tower, Kodel (predecessor compa 


whose balance sheets are availab'e in 


Moody’s Analyses of Investments, five Marconi’s Wireless Telegraph have paid 
reported the value of their patents as_ dividends on their common shar« Of 
more than 50 per cent. of their total as- these Hazeltine, Magnavox, the two Ma 


sets, no reserve; nine indicated their pa- oni 
tents are worth less than 50 per cent. of 
their total assets, no reserve; four of 
these twenty companies were setting 
aside a reserve, while two failed to re- 
port patents or patent rights among 
their assets. Two companies, not in- 
cluded in the twenty classified above, the 
All American and the Freed-Eisemann, 
follow the policy of valuing their patent 
rights and trade marks at $1. A few of 
the companies have surplus items or un- 
identified reserves, part or all of which 
may cover the patent rights. Theoreti- 
cally, an annual appropriation of 6 or 7 
per cent. to reserves for patents may be 
sufficient, but in view of the danger of 
.tbsolescence and the diversity of own- 
ership of patents, this figure may not be 
adequate. 

6. In several instances, due to the in- 
creasing popularity of the holding com- 
pany device in radio, the control of a 
company has passed into the hands of 
men who are not interested primarily in 
radio. 

7. Because of the early tendency to 


corporations, Electrical Resear 
Tower and Freshman paid dividend 
1925. (The writer has at all points in th 
article eliminated from discussion elect 
cal, telephone and other companie 
gaged in radio as a side line.) 


Communication Companies Offer Safest 
Invesiment 


What of the future? Any discu 
of this question is a mere pr« 
ix possible, however, to point out ce: 
tendencies. 

In the first p'ace, the stocks of com 
panies engaged primarily in point-to 
point communication, such as the Mar 
coni interests, are likely to be the safest 
These companies are recognized public 
utilities, and are not seriously 
by the forces influencing the concern 
which are manufacturing or elling 
broadcast receiving apparatus. 

In the second place, in the write: 
opinion, the bottom of the radio stock 
market has been, or will soon be, reached 
The months of November and Decembe1 
of the past year saw the low points for 


affected 


nies), Marconi International Marine and 


values are quite different. 


hich may easily be reproduced 
ecifications by almost any one, many 


evenue producer. 
ill item, it would seem that any large 





of the Industry 


the radio securities. The fourth 
first quarters of the year are as a 
he most prosperous, and the an 
sments of the results of the quai 
y affect the security values. 


Prices and Book Value 
present prices of radio stocks aré 
illy at a point below their os 
ble book value. The common share 
f the sixteen companies whose 
ance sheets (as compiled in the 1925 
Analyses of Investments) 
ied are selling at figures below the 
value. To find the book value the 
divided the amount of the common 
< into the difference between the as- 
(including the intangibles) and the 
igations, including the preferred stock. 
will be noted that this method does 
extract the water, if any exists in 
tatement of assets and liabilities 
lready indicated, the great expressed 
» of patents and patent rights, cou- 
with the general lack or inadequacy 
erves, may conceal a large amount 
vater in some of the balance t 
, patents and intangibi 
valued at $1, the resulting book 
On this basis 
welve of the sixteen stock were recently 
ig in the market at prices higher 
n the conservative book value re- 
ng from this computation. The fig- 
are given in the acompanying table. 
not the purpose of the present ar- 
cle to evaluate the specific patents and 
intangible property of the impor- 
radio ccrporations. In some in- 
their actual value may be as great 
greater than, that listed by the cor- 
tion. In other instances it may be 
ly exaggerated. The latter would 
m to be the case when a company is 
ning a huge value to its patents, but 
etting aside no reserve for their amor- 
tion. The value of very few patents 





were 


nowever 


ndures during the entire term of the ex- 
ve right to make, use and sell grant- 

y the United States Government. By 
1eir very nature they are subject to ob- 
Improvements and new de- 
ces may deprive them of their useful- 
A corporation setting aside no re- 

for depreciation of its buildings 

in a sense defend its procedure by 
argument that the property appreci- 
value, especially in a time of ris- 
prices. But the owner of a patent 


cence, 


unnot rely even on this flimsy excuse. 


Valuation of Patents. 


In appraising the intangible property 
radio corporations the prospective pur- 

r of stock could well investigate the 

> of the patents and the amount of 
l-will. These are, in the writer’s 
ion, the two most vulnerable points 
sir financial statements. Does the 
pany own the patent right or does it 
yperate under a license from the 

Is the license revocable or irrev- 

Are the patents basic and fun- 

tal, o are they relatively unimpor- 

nt? Are the owner’s patent rights in- 
in litigation or interference pro- 
eding? When were the patents grant- 
Are patents for improvements held 
original patentee? Can the owner 
certain enumerated rights construct a 
nplete and efficient receiving set by 


heir use only, or must he rely on another 


for some essential process or 
Is the patented device or circuit 
which may easily be constructed by 
individual who makes his own set? 


mpany 
ticle? 


Since radio is to a large extent a matter 


connections. 
from 


hook-ups, turns and 


lio patents are relatively valueless as a 
In regard to the good- 


ue assigned to this by companies which 
very young in the field must to a 


rge extent constitute a fictitious asset. 


It is to be expected that a new indus- 
like the making and the celling of 


broadcast receiving apparatus, will be 





Continued on Page 234 
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Analysis of the Banking Economy of New York City 





HIS article is an analy- 
~~ sis of the banking 
(| econo:ny of the State 
3 banks and trust com- 
panies of New York 
City, all of which are 
members of both the 
New York Clearing 
House Association and 
of the Federal Reserve 
ok a ‘a = York. The data used here 
are taken from the officia! call figures 
of Nov. 14, 1925. A similar analysis of 
the operations of the national banks of 
New York City will be made in a subse- 
quent article. 











Deposits Decline 


Among the most iniportant facts shown 
by the present analys's are a certain 
tendency toward the liquidation of the 
banks’ investments and the sharp falling 
off in deposits, revealing a shifting in 
the financing of security issues and in- 
vestments from the banks to the public. 
The falling off in deposits, gong hand 
in hand with the expansion of loans on 
securities and other loans, is sympto- 
matic of a tighter statist'cal position of 
money and is reflected in higher money 
rates. The contraction of deposits may 
also be respons ble for the fact that 
commodity prices have failed to follow 
the trend of security prices. 

On the basis of present dividend rates 
New York bank stocks yield about 3.4 
per cent. on present prices, while earn- 
ings are somewhat undér 5 per cent. 
The indicated equities are valued in ex- 
cess of 200 per cent., partly due to hidden 
earnings and equities. 


The nine trust companies* included in 


this compilation show only minor changes 


in condition since the previous call, which 
was on Sept. 30, 1925. The nine leading 
trust companies of New York City liqui- 
dated some of their holdings of public 
securities, but all twenty-nine trust com- 





*Bank of New York and Trust Company 
Irving Bank-Columbia Trust Company. 
Bankers Trust Company 

—— States iMertgages’ and Trust Com- 


Guaranty Trust Company. 

Fidelit ptqrnations® Trust Company 
New York Trust Company 

Farmers Loan and Trust Company 
Equitable Trust Company 


By PAUL 


panies of Manhattan and the Bronx in 
creased their holdings. Both the nine 
leading companies and the twenty-nine 
companies reduced their holdings of pri- 
vate securities, but the anount sold was 
not large enough to establish a definite 
trend toward liquidation. 


Loans on Real Estate Larger 


Real estate owned shows a small de- 
crease. but bonds and mortgages owned 
show 4 compensating increase. 


GOURRICH 


considerable increase in loans, discounts 
and bills purchased not secured is shown. 
Liquidation of accounts between the 
banks, as well as liquidation in credits 
at the Federal Reserve Bank, is also 
revealed. An increase in customers’ lia- 
bility on acceptances was partly a sea- 
sonal phenomenon and partly a reflec- 
tion of the active state of our foreign 
trade. 


State Banks Show Similar: Changes 


The leading State banks* show, on the 





Loans secured by real estate collateral whole, similar changes, except that they 
TABLE 1—SIGNIFICANT PRICE-DETERMINING RATIOS OF NEW YORK 
CITY BANK STOCKS. 

9 Trust 6 State 

Companies. Banks. 

Ratio of Per Cent. Per Cent. 
PRP OTE EE PE Le Te RR RN eM Ee Se 5.20 4.68 
I irs. ctw dia einiaeh tis hides a Mau dole + erie aki 22.90 23.75 
ponmemee Gp queens amd GUTBIMS «go. 6 oc ck cccccccccccceccces 10.40 10.05 
ee Ot ok, an ddpueeenseavbiedeaeees 1.04 1.01 
Earnings to aggregate deposits ................-..ece00e. 1.30 1.22 
Earnings to net demand deposits.......................... 1.51 1.55 
Earnings to total earning assets ..................c0ceeee; 1.44 1.38 
eG i as Seen wa ma oie ae eee , 1.13 1.09 
I 6 i aisha Sida tole kmail nukeduek Maks 199.00 212.00 
ee Ns os cheek d ened eden eamnanee 27.70 29.50 
gS UU ER rene re errr 20.00 21.50 
Price to aggregate deposits. ...... 2.2... ce cscccccccccce’ 24.30 26.20 
ee a re 343.00 301.00 
ES Ee ee ree ner 40.00 45.00 
re Ce 6s eda cewnd seks aon eens semen 511.00 382.00 
NE ns cao hth wailed mee wie de On Ama ale eitaa dae 3.45 3.29 
I NN, ns i etdaigiadaa duced @kmnl UMaR ae Rie 65.80 70.20 
Investments to total earning assets..................0.00. 21.70 28.50 
Aggregate deposits to capital and surplus.................. 820.00 877.00 











continued to increase, reflecting in a 
small way the large amount of real estate 
financing that is taking place. While 
the nine leading trust companies show 
a decline of about $29,000,000 in loans 
and discounts secured by “other col- 
lateral,” which to a large extent are 
loans on stocks and bonds, the group as 
a whole shows an expansion of almost 
$76,000,000, reflecting the continued ex- 
tension of speculation and the growing 
demand for credit accommodation caused 
by advancing security prices and by the 
large volume of n2w financing. Reflect- 
ing the broadening of business activity, a 


increased their holdings of bonds and 
mortgages and expanded their loans on 
stocks, bonds and other collateral, while 
their investment in loans, discounts and 
other bills purchased not secured in- 
creased in a considerably smaller pro- 
portion than that of the trust companies. 

While the trust companies and State 
banks of New York City form the two 





*“Bank of the Manhattan Company. 
Bank of America. 

Corn Exchange Bank 

Continental nk. 

Fifth Avenue Bank 
Commonwealth Bank. 


smaller groups of banks, returns of all 
Federal Reserve member banks of New 
York City reveal the same tendencies; 
namely, an expansion since a year ago 
in loans and d‘scounts, due chiefly to the 
large increase in loans on securities and 
to the contraction in total investments. 
Perhaps this reflects more than the 
present speculative phase of our security 
markets. There seems to be a tendency 
for industrial ownership to become more 
widely diffused through the incorpora- 
tion of partnerships and the sale to the 
public of stock formerly closely held 
This movement is being financed, to a 
large extent, by the banks. It would be 
interesting to know whether this financ- 
ing is being done at the expense of sav- 
ings bank deposits and commercial bank 
time deposits or merely with currently 
accumulated wealth. A partial answer 
to this is found in the liability sides of 
the balance sheets, which show (figures 
taken from a table not reproduced here) 
that the time deposits of nine trust com 
panies in November amounted to $202,- 

. 000,000, against $220,000,000 in Septem- 
ber, 1925; while the time deposits of six 
State banks were $65,500,000, compared 
with $64,136,000 in September. Whether 
these changes are evidence of a definite 
tendency cannot be stated without fur- 
ther investigation, but it would probably 
be well worth while to study the effect 
of the recent enormous public buying of 
securities on savings deposits. 


Higher Money Rates Exolained 


Among the other interesting facts dis- 
closed by the data on liabilities is the 
sharp drop in total deposits. Whether 
this phencmenon, only partly seasonal, 
was due to the increased use of funds for 
the purchase of securities or to increased 
business activity, or both, it fully ex- 
plains the tighter statistical position of 
money. The demand for credit, as shown 
by the increases in loans, discounts and 
investments, has risen steadily, and the 
supply, as shown by deposits, has fallen 
sharply. Hence the materially higher 
money rates that prevailed in the closing 
months of 1925 and hence the general 
readjustment of the credit structure in 
which the Federal Reserve Bank of New 





Stock and bond investments: 
Public securities ......... 


Loans and discounts: 
Secured by real estate collateral .. 
Secured by other collateral 
Bills purchased not secured 


From others 


| EE er eaaree 


Customers’ 
Other resources 


Total resources 


PE insedecennos 


Gross deposits: 
Preferred deposits 


Aggregate deposits 
Bills payable and rediscounts 
ae and amounts authorized by letters of credit. 

otal 


other liabilities 





Pr'vate securities ......... Sa oe tate os 
Real estate, furniture and fixtures...... 
Bonds and mortgages owned ........... 


Other currency authorized by law....... 
Cash items, excluding exchanges for c'earing house... ... 
liability on acceptances. .... 


Surplus and undivided profits .......... 


Deposits not preferred............... 
Due trust companies, banks and bankers.............. 


PO cc ckaceesesaeesiaane 


Due from trust companies, banks and bankers: 
From Fed. Res. Bk. of N. Y. and other res. depositories. 




















TABLE 2—CONDITION OF TRUST COMPANIES AND STATE BANKS IN NEW YORK CITY, MEMBERS OF CLEARING HOUSE AND OF FEDERAL RESERVE 
SYSTEM. 
(000 omitted.) 
RESOURCES. 
9 Trust 9 Trust 29 Trust 29Trust 28Trust 6State 6 State 56 State 58 State 60 State 
Companies. Companies. Companies. Companies. Companies. Banks. Banks. Banks. Banks. Banks. 
Nov. 14,25. Sept. 30,’25. Nov.14,’25. Sep.30,’25. Nov.15,’24. Nov.14,’25. Sep. 30,’25. Nov.14,’25. Sep.30,’25. Nov.15,’24. 
$270,435 $265,473 $417,678 $409,288 $523,443 $102,504 $100,623 $159,160 $161,144. $185118 
pean eI, 123,209 131,704 223,031 232,470 238,014 37.328 37.646 96882 98127 112°225 
Seni ie ete 25,823 28,833 41,384 44,260 47,637 17.680 17373 27688 27424 23,459 
oe ee 29,090 27,745 90,339 89,526 71,177 27,115 25823 44,673 42299 34/482 
Aa) Aa 12,432 11,352 20,343 18,023 10,195 4,910 4,680 10,964 10,716 7,080 
eRe Tee ap 897,458 926,066 1,269,797 1,253,904 1,207,284 144,090 140,727 245,062 226.052 «236.966 
TEE BO 452523 427,168 674,405 649,014 626,868 159,878 1f6,124 402.744 398302 363066 
206,177 227,547 «323,042 «= «352,624 = 338,429 «72,927 76,096 +~=—«:119,914 115,237 «121,451 
ete eee 108,360 118548 130,488 142993 132051 19,787 22310 23654 26401 15,329 
pp dead spere 872 832 3,768 3,423 3593 1,072 5,785 41949 10,028 8,536 
ee ae cae 7,799 8,314 19,147 —- 21,081 18,180 9437 6958 25.258 . 24289 21°000 
93,910 364,656 104,043 381,926 136,868 35,743 187,152 49,442 203929 58'823 
schat hal 129821 114,994 159,959 141,107 148227 37.473 31.936 43,951 38.971 42.688 
el ig NA. 149.239 147,464 ~=—«-:173,716 += «-:162,742 «142.7838 «= «5.206 Ss B73 9/216 9:799 18,566 
Sa eS $2,507,148 $2,800,696 $3,651,140 $3,902,391 $3,645,199 $675,150 $819,106 $1,263,557 $1,392,718 $1,248,789 
LIABILITIES. 
Ss ern © $114,500 $114,500 $170,325 $170,250 $163,000 $28,600 $28,600 $55,060 $52,510 $51,456 
iT RA AES 136,825 183,226 238381 233,985 219,007 39,671 38923 68,178 65.686  64'296 
ae ees: 127,301 157,124 213,320 244,407 +~—«238,782 23,723 «27,539 «35,949 40,445 ~—S50,756 
Nene 1,625,396 1,860,399 2,428,010 2,632,745 2,356,293 497,221 633,552 992,619 1,108.702 9821499 
309,675 ‘361,171 338,348 390,330 434.901 33,676 42882 37049 46612 40'208 
Zines aoe $2,062, 372 $2,378,694 $2,979,678 $3,267,482 $3,029,976 $554,620 $703,973 $1,065,617 $1,195,759 $1,073,386 
ccmnecnaeunnue, 9,400 0,000 18.994 22,623 2758 7850 9, 16,082  ” 27.060 4,062 
148,468 130,579 182,024 - 158,618 162.266 40,163 33,820 46,302 40.909  —45'880 
serps ww 35,583 33,697 61.738 49.483 68192 4246 . 4.190 11/818 10,794 9°779 
scenat tated . $2,507,148 $2,800,696 $3,651,140 $3,902,391 $3,645,199 $675,150 $819,106 $1,263,557 $1,392,718 $1,248,789 
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York, for reasons not easily understood, 
chose to follow rather than to lead. 

The liquid position of the banks was 
fully maintained in the period under con- 
sideration. Bills payable and rediscounts 
of both trust companies and State bank~ 
fell off slightly; and the ratio of total 
liabilities, except capital liabilities, to 
capital and surplus, as well as the ratio 
of deposits to capital and surplus, de- 
creased sharply. The sharp contraction 
of deposits did not, up to November, 
bring about any liquidation of total 
earning assets, although some liquidation 


of securities occurred. Data on New 
York City member banks’ operations 


during the past year show that there 
has been actual liquidation of their in- 
vestments. If deposits continue to de- 
cline and if they contract more rapidly 
than loans, some further liquidation of 
securities may undoubtedly be expected, 
as well as a further rise in money rates. 


Continued Prosperity Likely. 

Perhaps in this falling off in deposits, 
together with the general disinclination 
of the banks to take advantage of the 
present enormous lending power of the 
Federal Reserve Bank, lies partly the 
explanation of the puzzle of the failure 
of commodity prices to follow the up- 
ward movement of security prices. 


Another more important reason for the 
failure of commodity prices to conform 
to this generally accepted theory of “the 
economic cycle” is that the present long- 
time trend of commodity prices is prob- 
ably downward, and that, if allowance is 
made for this factor, a cyclical rise in 
commodity prices may actually be in 
progress. 

The downward movement of deposits 
is a phenomenon which usually occurs in 
the early stages of business improvement 
when deposits are being withdrawn to 
finance business expansion. Thus it is 
possible that we are at present only in 
the first phase of prosperity, which will 
be followed by further credit expansion, 
and that this prosperity will continue 
into the year 1927. This may well] be 
the case, there being no indications, at 
least at the present time, to the ,con- 
trary. Most of the economic disturbances 
referred to in the current discussions of 
the subject are imaginary rather than 
real. 

If business prosperity continues, the 
earning assets and the earning power of 
banks will. of course, increase. But 
there is no certainty about this. If de- 
posits continue to decline (and this would 
mean an interruption in the upward 
swing of business activity), earning as- 
sets will have to follow suit sooner or 


later, and this will mean smaller earnings 
for banks in 1926, although a compensat 
ing factor will be higher money rates 


Price-Determining Factors of Bank. 

Significant price, earning and othe: 
ratios are given in Table 1. For a full 
discussion of the meaning of these ratio: 
the reader is referred to a similar arti 
cle published in The Annalist of Dec. 25, 
1925. At the asked 
1926, the average dividend yield of the 
stock of nine trusi companies was 3.45 
per cent. and of six State banks wa 
3.29 per cent. This dividend rate repre 
sents 65.8 per cent. of the yearly earn 
ings of the trust companies and 70.2 per 
cent. of the yearly earnings of the Stats 


banks. Actual earnings have probabl) 
been in excess of indicated earnings 
since the banks. as a rule, carry thei 


investments at prices 
low market values. Much of the recent 
speculative buying, both of bank and of 
insurance stocks, ha een due to a 
realization of the existence of the hidden 
equities of financial 
have large investment portfolios 


con sidei abl y 


institutions whic 


For the same reason, indicated equities 
are below actual equities At the asked 
prices of Jan. 9, for every dollar of in 
dicated equities the market was pa 
$1.99 in the case of trust companies 


prices of Jan. 9, 


$2.12 in the case of State banks. The 
higher price paid for State bank equities” 
s explainable partly by the fact that the 
State banks had 28.5 per cent. of their 
total earning assets invested in securi- 

whereas the trust companies had 
niy 21.7 per cent. 


Price Ratios 


Comparing market prices and aggre- 
gate deposits, the market on Jan. 9 was 
yaying 24.3 cents for every dollar of de- 
oosits in the case of trust campanies and 
26.2 cents in the case of State banks. 
When it is considered that the command 
ver all deposits, trust deposits (not re- 
ported) included, is considerably greater 

) the case of trust companies, it is fully 
apparent that at present the market is 
paying little attention to this important 
price-determining factor. 

At the date of the last call in 1925, the 

ist companies were earning, on an an- 

al basis, 1.04 cents on every dollar of 
gross book assets outstanding, against 
1.02 cents earned by State banks. Every 
ar of gross book assets was valued at 

20 cents in the case of trust com- 
panies, against 21.5 cents in the case of 
State banks. This is due either to 
fact that State banks have larger 

é nh earning power or to a temporary 
naladjustment of prices. 


Incomes Show Return Toward Pre-War Distribution 


By CHARLES O. HARDY 


HE amount and distri- 
bution of our national 


income have been 
changing rapidly fo: 
several years. These 


changes are of great 
interest to ali students 
of social and political 
conditions. Unrest of 
every description, from 
progressive Republicanism to Bclshevism, 
is closely related to the distribution of 
wea'th. Changes in the relative for- 
tunes of rich and poor affect public policy 
in numberless ways. They have a bear- 





in 1920 and then dropped to 353,000 in 
1921. At the same time the number of 
incomes of over $300,000 declined steadily 
from 1,296 in 1916 to 246 in 1921. It 
was very widely believed that this de 
crease was caused by the successful ef- 
forts of very rich men to evade the in 
come tax. This change, in fact, was the 
most important piece of direct evidence 
used by supporters of the Mellon plan 
for a revision of the surtaxes in 1924. 
3y others it was interpreted as the ap- 





Income Classes. 


(Thousands) 
Ss ht Beha evi aie cain. 05% 
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DISTRIBUTION OF PERSONAL RETURNS BY INCOME CLASSES. 


TABLE 1. 
Per Cent. 
1923. 1924. of Change. 
368,502 344,281 — 64 
2,515,324 2,350,494 — 6.6 
2,470,970 2,308,862 — 64 
+717,628 1,604,442 — 6.6 
397.620 433,902 + 9.1 
171,801 188,648 + 5.4 
39,832 46,524 + 16.9 
12,452 15,634 +25.4 
2,339 3,054 + 30.6 
1,301 1,867 + 42.0 
327 459 + 40.4 
141 240 +70.1 
74 74 
7,698,321 7,298,481 — §.1 








ing upon such diverse questions as immi- 
gration restriction, conservation, taxation 
and the remission of foreign debts. 


Income Returns Show Recent Changes in 
Income Distribution 


The Bureau of Internal Revenue has 
recently released a preliminary report on 
income returns and taxation in 1924, 
which makes possible a new and up-to- 
date survey of recent changes in in- 
come distribution. Such a survey is of 
particular interest at the present time, 
because Congress is dealing with pro- 
posals for reform of the surtax, and this 
tax is generally believed to have a large 
degree of responsibility for post-war 
changes in the distribution of income 
among the taxpayers. 

From 1916 to 1921 the number of in- 
dividuals who reported very high incomes 
showed a steady and rapid decline, while 
the number in the lower groups increased 
very rapidly from 1916 to 1920 and 
showed only a slight decrease in the de- 
pression year 1921. For example, the 
$5.000-to-$10,000 returns increased in 
number from 150,000 in 1916 to 455,000 





pearance of a wholesome trend toward a 
more equal distribution of wealth. In 
1922 and 1923 moderate increases in 
numbers were shown in both the higher 
and the lower income groups, but hardly 
as great as might have been anticipated 
in view of the great improvement in 
business in those years. 

The 1924 figures show a surprising re- 
versal of this trend. The number of re- 
turns filed-shows a decrease from 1923 
to 1924 of over 5 per cent.; from 7,698,- 
321 to 7,298,481. This decrease is en- 
tirely among the lower incomes.  Re- 
turns of less than $5,000 decrease by 
464,000, while a!l the groups from $5,000 
up to $1,000,000 show increases. More- 
over, these increases are progressively 
greater in the higher incomes. Table 1 
shows the number of returns in each in- 
come group for 1923 and 1924. 

* The drop in small incomes may be due 
to the mild business depression of 1924, 
but the increase in the number in the 
higher brackets is not as easy to explain. 
The incomes of $300,000 and over have 
jumped in one year from 542 to 773, the 
highest figure since 1917. For the last 


eight incomes of this 


years la 4 
run as follows: 

Numbe 
of Income 
of $300,000 

Year. and Ove 
EO Ee ee 1.296 
ys rere ° é 1.015 
1918. oa: ae P 627 
1919.. ° 679 
es $95 
ae ee ee 246 
> Lous 537 
SSS rer 542 
a er 773 


The astonishing slump in the number 
of large incomes from 1916 to 1921 was 
widely proclaimed to be the result of the 
high surtaxes imposed by the Revenue 
act of 1917, and the increase since 1921 
will, no doubt, be explained by the same 
authorities as a result of the lowering 
of the schedules in 1921 and 1924. It 
will be of considerable interest, therefore 
to see whether the detailed figures sup 
port this notion or suggest any other 
explanation of these remarkable changes 
in the number of very large incomes. 

The principal means by which individu 
als of large wealth are generally believed 


tc have evaded the heavy surtaxes 
through investment in tax-exempt se 
curities. It has heretofore been impos 


sible to make a satisfactory examination 
of the extent of such investment, be 
cause no figures for tax-exempt incomes 
were published except for 1920. Th 
Revenue act of 1924 includes a require 
ment that incomes from tax-exempt 
bonds be reported and published, and the 
figures for 1924 are now available. The 
amounts reported by individuals in the 


ntayes which these amounts constitute 
the total income are shown in Table 2. 
rhe figures for the two years are not 
comparable because those for 
1920 include salaries of State and munici- 


entirely 


officials. Moreover, the number of 
peop!e in the various groups is not the 
ame in the two years, so that part of 


he change in the tax-exempt income is 
lue to changes in the taxable income 
which have shifted individuals from one 
grouping to another. However, the num- 
of incomes reported in the table as 
a whole has increased only 1.3 per cent., 
while the amount of tax exempt income 
has increased 54 per cent. aud the amount 
the brackets above $25,000 by * ner 
cent. As the increase in the amoum +» 
tax-exempt bonds outstanding is not 
more than 40 per cent., it is fairly clear 
that the larger taxpayers have been tak- 
ing somewhat more than their share of 
he tax-exempts. 

On the other hand, the amount of such 
income reported is far from sufficient tu 
account for the decline in the number of 
high incomes since 1916. The total net 
income reported in the classes from 
$300,000 upward in 1916 was $993,000,- 
000; in 1920 it had fallen to $246,000,000; 
n 1924 it was $483,000,000. The total 
imount of tax-exempt income reported in 
income classes from $5,000 upward in 
1920 was oniy 14 per cent. of the shrink- 
age in net incomes of $300,000 or more. 
In 1924 it was 32 per cent. 


Sources of Income Analyzed 


Further light may be thrown on the 
problem by an analysis of the composi- 
tion of the incomes. Table 3 shows the 
average amount of income from various 
sources reported by individuals having 
incomes of $300,000 or more in 1916, 
1917 and 1924. The number of incomes 








various income brackets and the pe! involved is not the same for the three 
TABLE 2. 
TAX-EXEMPT INCOME. 

Income Classes. —Amount Per Cent. of Per Cent. of 
(Thousands) (Thousands) Change. T’t’] Net Income 
1920. 1924 1920. 1924. 

> ee 17,478 6,573 — 68.1 ‘ 2 

10 25. eee 19,814 20,497 + 3.4 9 Ee 
oe ee .. 15,212 29,026 + 90.9 12 1.8 
Oe MGs ki eae ee 14,778 32,416 +-119.3 1.8 3.0 
lee 8,283 16,272 + 96.5 3.1 4.2 
oe 10,571 23,470 +121.8 3.8 5.9 
300- 500.. 4,833 11,369 +135.2 4.0 6.2 
a See 6,187 12,344 + 99.5 5.4 7.3 
1,000 and over 8,329 10,471 + 25.7 5.6 6.3 

. re . 105,485 162,438 
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years, but the reduction of the data to 
averages of the amounts reported by 
each individual makes the comparison a 
legitimate one. 

Although the number of incomes was 
1,296 in 1916, and only 1,015 in 1917 and 
773 in 1924, the average income of the 
individuals concerned was lower in 1917 
than in 1916 and still lower in 1924. 
Comparing first 1917 and 1924, it will 
be noticed that wages and rents and roy- 
alties are practically the same for the 
two years. The great increase in profits 
of sa'es in the 1924 income is due largely 
to the “capital net gains” provision of 
the act of 1921, under which gains from 
the sale of capital assets held over two 
years are taxable at not more than 12% 
per cent. Such gains account for $195,- 
000 of the $211,000 per capita “profit 
from sales” in 1924. 

All other items of income 
creases. Interest and investment income, 
which is the item most readily affected 
ny shifting from taxable to tax-exempt 
securities, shows a decline from 1917 
roughly equivalent to the amount of tax- 
exempt income shown in 1924. The 
shrinkage of interest, however, is insig- 
nificant in comparison with other d ffer 
ences. Dividends declined by 25 per cent., 
and business and partnership profits by 
nearly 50 per cent. Deductions (chiefly 
indterest, taxes and contributions) more 
than doubled. The decline in dividends, 
and still more the decline in business 
profits, reflects the tremendous differ- 
ence between the high prosperity of 
1917 and the mild depression of 1924. 

Some of the 1916 items are not strictly 


show de 


comparable with those of later years be- 
cause certain items which in that year 
were included in the various classes of 
income, and were offset by deductions, in 
later years were omitted from both sides 
of the account. The net incomes, of 
course, are not affected by the change, 
and the difference is probably negligible 
in wages and salaries and in dividends. 


they are paid. The rise in wages and 
salaries from 1916 to 1917 illustrates the 
slowness with which this class of income 
adjusted itself to the rising price level. 
This adjustment was much more impor- 
tant in the lower incomes than in those 
with which we are dealing here. Indeed, 
the rise in wages and salaries in the lower 
groups after 1916 is probably responsible 





AVERAGE 


1916. 


Source of Income. 


Wages, salaries, &c..... 43 
Business and partn. profits 89 } 
Profits from sales....... 23 | 
Rents and royalties. ... 16 
Dividends ee 497 
Interest and investment 116 
(iross income....... 778 
Deductions aa ata 57 
Net income. vanes 721 


Tax exempt........ 





TABLE 3. 


INCOME FROM VARIOUS SOURCES OF 
PEPORTED INCOMES OF $300,000 AND OVER FOR SELECTED YEARS. 


(In thousands of dollars.) 
(1,296 Individuals). (1,015 Individuals). 


INDIVIDUALS WHO 


1917. 1924. 


(738 Individuals). 


29 44 
292 at 
31 16 
417 360 
i21 63 
890 745 
124 118 
766 627 
44 








Much of the decline in interest, rents and 
profits, however, are probably fictitious 
changes due to the difference in the way 
the statistics were compiled. 

Dividends were lower in 1916 than in 
1917, though the profits of business were 
much higher. This difference reflects a 
well-known tendency of changes in divi- 
dend payments to lag behind correspond- 
ing changes in the earnings from which 


“BRYANISM” AND BANKING 


From The Journal of 





"IAT seems almost like 
a forgotten bit of his- 
tory is recalled to pub 
lic attention by Mr. 
Charles N. Fowler, 
for many years Chair- 
man of the House 
Committee on Bank- 
ing and Currency. In 
a letter to the editor 

of The American Bankers’ Magazine he 
recalis that the making of Federal Re- 
serve notes obligations of the Govern- 
ment was the result of “Bryan in- 
fluence,” and he asks whether in renew- 
ing the Federal Reserve act or extend- 
ing the charters of Reserve banks it is 
well to perpetuate this condition. 

Mr. Fowler’s suggestion or query is 
well timed-—as well timed as ever. 
What he says about the effect of the 
Bryan influence is true. The question 
still remains whether in renewing the 
charters of Reserve banks we ought to 
perpetuate an error which, although 
safeguarded thus far against serious 
practical results, always contains the 
possibilities of disaster. To this in the 
abstract the answer would be No, and 
that answer would come from practically 
all bankers and students of currency 
and banking who have given any atten 
tion to the subject whatever. They will 
contend, as they have always contended, 
that bank notes should be bank notes, 
based on business and business transac- 
tions, free of Government endorsement 
er Government obligation, and that the 
actual money of the country, and that 
only, should be issued by the public 
authorities or should be subject to their 
responsibility in any way. 

But the trouble in the situation is 
found in the fact that, as Mr. Fowler un 
vonsciously notes in his very language 
the evil referred to was simply an out- 
growth of a general condition of mind 
which he termed “Bryanism.” He does 
not speak of it as the consequence of 
Mr. Bryan’s intellectual influence. On 
the contrary, he distinctly refers to it as 
the product of his political power or, in 
other words, as the outgrowth of that 
state of mind that is generally referred 
to under the collective title of “Bryan 
ism.” And this Bryanism is, after all, 
merely ambition—the desire to have 
centralized Government control and to 





Commerce, New York. 


exert that control through bureauratic 
authority nominally representing the 
“people,” whoever they were. In Mr. 


Bryan’s mind most of the people were 
west of the Mississippi River, but other 
“Bryanites” place the bulk of the popu- 
lation elsewhere. Viewed in this way 
Eryanism has made large inroads into 
the Federal Reserve system itself. 

There is today in that system a great 

cloud of witnesses who are ready to 
testify to the satisfactoriness of the 
present method of issuing notes, practi- 
cally as gold certificates, but in other 
cases upon collateral of various kinds, 
usually (in the past) Government obli- 
gatien of one sort or another. 
And so, too, when it is proposed to issue 
notes representing gold, for the purpose 
of getting that metal “out into circula- 
tion.” This is not a banking function. 
The province of the bank is to issue notes 
when the requirements of business de- 
mand and when that business has fur- 
nished the evidence of liquid transac- 
tions for use as a basis behind the note 
issue. The bank then holds gold as a 
reserve, but never as a “backing” for 
the notes. Their issue and their redemp- 
ticn- are dependent upon the ebb and 
flow of business. 

To get Bryanism out of the Federal 
Reserve act will take much more than 
a change in the technical provisions 
governing note issues. Merely to elimi- 
nate the responsibility of the Treasury 
for them does not accomplish the object. 
It will be essential to get back to the 
sound principles of a banking currency, 
so long violated, so usually ignored both 
here and in many other countries. It 
will be necessary to eliminate Bryanism 
from various other phases of the legisla- 
tion, and particularly to take it out of 
the Federal Reserve Board; for it was 
the political composition of that board 
that represented the chiefest outcome of 
Mr. Bryan’s influence at the time and 
that has been most injurious in its ef- 
fect ever since. 

Can we eliminate Bryanism from our 
banking system? Well, that depends a 
good deal upon whether our bankers and 
business men want to eliminate it. Inci- 
dentally, it depends a good deal upon 
whether they are willing to eliminate 
their own Bryanistic tendencies as well 
as those of the Western Bryanites and to 


for a considerable part of the falling off 
in profits in the upper groups. On the 
whole, the comparison of 1924 with 1916 
gives much the same impression as do 
the comparisons with 1917. 

In summary, investment in tax-exempt 
securities accounts for only a small frac- 
tion of the decrease in the large incomes 
since 1916. Primarily, the difference re- 
flects the disappearance of a condition 


make our banking system square with 
the principles of sound issue and sound 
banking as they are known the world 
over. Certainly to do that we must dis- 
card the advice that has been given by 


ADVERTISEMENT. 


THE PROBLEM OF 


quite without precedent in our financial 
history, and one which in all probability 
we shall never see again. In 1916 the 
insatiable demands of Europe 
made profit-making easier than ever be- 
fore, and accentuated a end toward 
concentration of wealth and income which 
was manifest even before the war. In 
the years following 1917 this current was 
reversed. The belated of the 
lower grade salaries and wages to catch 
up with the price level, the decline of in- 
terest rates, the erratic movements of the 
security markets which made speculation 
an uncertain road to wealth, all combined 
for the time being to throw a greatly 
increased proportion of the national ir 


warring 


advance 


come into the hands of the moderateiy 
well to do. From 1916 to 1923 the net in- 
come reported in brackets above $3,000 


increased by $8,600 million; of this in 
crease $5,800 took place in the group of 
$3,000 to $5,000 incomes. These increased 
tenfold in volume, while incomes of 
$5,000 to $25,000 increased by 85 pei 
cent. and those above $25,000 suffered an 
absolute decline. 

The returns for 1924, however, indi- 
cate that this reaction may have spent 
itself. With the relative stabilization of 
the price level, of interest rates, and of 
political conditions, the advantage of the 
larger fortunes reappears. Too much re- 
liance should not be placed on figures 
for a single year, but if 1924 proves to 
be a reliable index we shall see a gradual 
return toward the pre-war conditions, 
when the average income of the lower 
strata of the population was relatively 
stable, while the incomes of the very 
rich grew slowly larger. 


some simply to extend the charters of 
Reserve banks without crossing a “t” or 
dotting an “i,” leaving the discussion of 
“details” until “afterward’’—or in other 
words to all eternity. 


ADVERTISEMENT 


STIMULATING EF- 


FORT OF THE PERSONNEL OF 
ANY GOOD ORGANIZATION 


BY J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


ROM an «altruistic standpoint the ideal 


stimulant of effort within an or- 
ganization should be purely an un- 
controllable desire on the part of every 


individual to do all he could possibly do to 
the very best of his ability In more than 
one organization such desires have been 


known, but it would be a very arduous 
task to find more than enough to count 
out the fingers on one hand Human 
nature is such that for every one who 
may be possessed of an inherent desire 
to do his best there is at least one em- 
ployer who will take advantage of this 


attribute so cruelly that the desire to 
accomplish is held in check through sheer 
self-preservation. 

Each human being is endowed with cer- 
tain abilities. These abilities, to the ma- 
jority, constitute the only stock in trade 
whereby a living may be made. It is but 
natural, therefore, for each one to dis- 
pose of these abilities to the very best 
advantage. It is likewise necessarv for 
the purchaser of these abilities to buy them 
on the best possible terms So, starting 
from this point, what is the method of 
compensation of services best fitted to ac- 
complish a mutually beneficial exchange of 
abilities for a consideration? 

From the standpoint of the employer, it 


is but reasonable to expect that there 
must be an assurance of a perfectly fair 
return in service for the money paid out 


in salary or wage From the standpoint 
of the employes, from the President to the 
sweeper of the basement, there also must 


be an assurance that faithful and well 
done work will be adequately paid for. 
The whole matter, therefore, would then 


seem to revolve around the question of 
what a job consists of, whether it be ex- 
ecutive or otherwise, what compensation 
should be paid for normal accomplishment 
and what further compensation should he 
paid for a better or abnormal performance. 
This brings up very pointedly the matter 
of standards of performance. 

Supposing the directors of a bank de- 
cided that an active move should be made 
to increase the size of the bank, their 
growth having been rather slow under the 
perfectly safe but non-aggressive adminis- 
tration of the existing President A new 
man is elected President, and under his 
leadership the bank doubles and quad- 
ruples its deposits. The earnings of the 
hank multiply to a remarkable degree. All 
this has been accomplished through the 


efforts of the new President, ably assisted 
by a number of subordinate officers picked 
and coached by him and backed up by a 
fine spirit through the ent ersonnel of 
the organization, a spirit also instilled by 
the President. ; 

This rapid growth brings up a very 
pointed question. Shall tockholders 
benefit to an unlooked-for degree in divi- 
dends and the organization workers be 


haggled with to a _ possil letrimental 
degree? Or will there be nstituted a 
scheme whereby there w 2 a positive 
plan of incentive remunerat which will 
take into consideration fu the interests 
of both the stockholders and the active 
operating officers and vorkers of the 
bank? Obviously, the lat is the sane 
course; but, using this lustrative of 
any institution, how ofte: this latter 


course actually carried out 

The problem of figuring t equitable in 
centive methods is very difficult of solu 
tion by any one who is an active partici- 
pant in the everyday routir of any con- 
cern. First, the personal interests of 
any one capable of attempting such a so 
lution seriously jeopardizes the success of 
what may be worked out Second, such 
an individual in any organization has his 
strong personal opinions as to the relative 
value of each official, semi-official or or- 
dinary worker, which opinions are usually 
influenced considerably by his personal 
likes and dislikes. Furt! class dis- 
tinctions are often strong That is, an 
official very naturally overrates the share 
of profits due the officers stockholder 


the share which should accrue to the in 
invested capital, and a worker the shar: 
which should go to the workers 

This brings out very clearly that benus 


and incentive methods should always bs 
worked out by some on who is in no 
shape or manner directly Many 
very disastrous failures have been recorded 
where incentive plans have been put into 
effect which were unbalanced and posi 
tively unfitted to the circumstances. And 
such Cases are most usua] where the schem: 
is worked out within an sanization and 
where there is always the liability of dis- 





rested. 


satisfaction through distrust of the basi: 
on which the incentive plans are built. 
Following articles will go more deeply 


into the matter of incentive plans 


This is the thirty-sirth of P f articles on 
Organization Problems Reprints of the above 
and past articles. or any oth nformation map 
be obtained by addressing J jordan, 19 West 
Street, New York City 
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Title and Mortgage Guaranty Company Earnings 


By A. MOTELLE 


This is the ninth of a series of articles 
_: ° 
on insurance stocks as investments. 


NTINUING the analy- 
sis of title and mort- 
gage guaranty com- 
pany stocks as invest- 
ments begun in the 
preceding article of 
this series’, it is the 
purpose of this article 
to study the business 
aspects of these com- 
panies. 
Large Profits From Sale of Mortgage 
Bonds 

As shown in the previous article, as 
well as in the accompanying table, the 
largest group of assets of five compa- 
nies studied consisted of investments in 
real estate mortgages. The title and 
mortgage guaranty companies, however, 
derive profits not only from their own 
investments in real estate mortgages, but 
also to a still greater extent from the 
sale of mortgage bonds to the public. 
One big company, for example, showed, 
for every $100 of its own investment in 
real estate mortgages, $2,160 of guaran- 
teed mortgage bonds outstanding. For 
the five leading companies, guaranteed 
mortgage bonds outstanding at the end 
of 1924 aggregated $711,999,000, against 
$563,821,000 at the end of 1923, an in- 
crease of 26.5 per cent. 

The actual value of the bonds sold or 
extended during the year 1924 was larger 
than the difference between these two 
figures on account of the mortgages paid 
off during the year. The net increase in 
the amount of mortgage bonds outstand- 
ing was, in round numbers, $148,000,- 
000. Thus on every $100 of mortgages 
held by the five companies, at the end 
of the year, their annual sales were $640. 
The two companies doing exclusively a 
mortgage business had $4.38 of capital 
and surp!us back of every $100 of guar- 
anteed mortgage bonds outstanding. 


Mortgage Turnover High 


Figures for the year 1925 are not yet 
available except for a few companies. 
One company has in 1925 shown an in- 
crease of 18 per cent. in guaranteed 
mortgage bonds outstanding and a ratio 
of sales and extensions to this increase 
of roughly 2 to 1. This means that for 
every dollar of mortgages paid off, two 
dollars of new mortgages were sold or 
extended. The report of this company 
indicates also that about 16 per cent. of 
the bonds outstanding at the beginning 
of 1925 were paid off during the year. 
It appears also that the turnover of its 
own mortgages was approximately 6.6. 
This means that it sold during the year 
$660 of mortgage bonds for every $100 
held as its own investment. The average 
loan was less than 60 per cent. of the 
appraised value of the property mort- 
gaged. 

The total guaranteed mortgage bonds 
of five selected title and mortgage guar- 
anty companies outstanding at the end 
of 1924 was nearly 10.7 times the aggre- 
gate value of the companies’ capital and 
surplus. In other words, for every $100 
of invested capital, these companies had 
$1,070 of guaranteed mortgage bonds 
outstanding, while certain individual 
companies showed a still higher ratio 
One company, for example, basing its 
action on the experience of European 
mortgage companies, adopted a by-law 
which fixes the maximum ratio of guar- 
anteed mortgages to invested capital at 
20 to 1. 

The typical company’s legal guaranty 
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fund set up against guaranteed mort- 
gages was 35 per cent. of invested capi- 
tal, making the ratio of the guaranty 
fund to mortgages outstanding about 3 
per cent. 


Distribution of Guaranteed Bonds 


In the recently published report of a 
large mortgage company an interesting 
compilation of the distribution of the 
company’s outstanding guaranteed mort- 
gage bonds is given. From this it ap- 
pears that the largest class of holders 
of such bonds were private investors, 
who held 41 per cent. of the total out- 
standing. Trustees held 17 per cent., 
savings banks 15 per cent., charitable 
institutions 10 per cent., insurance com- 
panies 10 per cent., and trust companies 
7 per cent. These figures refer to ag- 
gregate value. Average holdings of the 
different classes were as follows: Pri- 


first time, total surplus exceeded total 
capital. 


Fees An Important Source of Income 


An analysis of the income account of 
an important title and mortgage guar 
anty company shows that 45 per cent. of 
its gross income was derived from fees, 
25 per cent. from interest (of which 22 
per cent. came from real estate mortgage 
loans, and 3 per cent. from interest on 
stocks and bonds), 10 per cent. from 
premiums on mortgage guarantees, 5 per 
cent. from premiums for titles insured, 4 
per cent. from appreciation in the mar 
et value of securities, and 11 per cent 
from miscellaneous sources. In this case, 
as in many others, by far the most im 
portant revenue item was the 
from fees. 

The importance of fees as revenue pro 
ducers for these companies’ is perhaps not 


income 











CHIEF EARNING ASSETS, CAPITAL, SURPLUS, &C., OF FIVE NEW 
YORK TITLE AND MORTGAGE GUARANTY COMPANIES 
(000 omitted.) 

Dec. 31,1923. Dec. 31, 1924 
Market walue of real estate. ..... 0... cc cccccccccccs $4,317 $5,653 
I eG il ac k'g Seda eden oe ewer ece a 24,465 23,512 | 
AI Say oer ene eS 6,945 10,446 | 
a 65,122 78,247 | 
IES 2) cand Gu Fok d iticcrae niet knw exd aw 19,776 24.639 | 
EASE NS Sie 19,600 21,600 | 
Amount of guaranteed bonds outstanding.......... 563,821 711,999 |} 
vate investors, $10,000; trustees, $17.000; generally realized. These fees consist of 


charitable institutions, $60,000; trust 
companies, $500,000; savings banks, 
$558,000; and insurance companies, 
$780,000. 


Eight leading New York title and 
mortgage guaranty companies as a 
whole had at the end of 1924 a capital 
and surplus of over $89,000,000, against 
$64,000,000 at the end of 1921. Every 
dollar of invested capital consisted of 43 
cents capital and 57 cents surplus. Total 
book assets were about twice invested 
capital, the exact ratio being 1.92 to 1. 
This is rather a low turnover of invested 
capital for a financial business, but the 
quality and profitableness of the busi- 
ness, as is well known, is unusually high. 


Profits and Dividends Large 


The profitableness of the business is 
shown by high earnings and by the fact 
that in 1924 the dividends paid amounted 
to 7.7 per cent. on the invested capital 
and in 1922 amounted to 14.4 per cent. on 
the invested capital. These dividends 
were only a part of the net earnings, 
another part having gone into surplus. 
In the three years 1922, 1923 and 1924, 
for instance, the total income of the 
group amounted to $91,089,000, and total 
disbursements, including dividends, 
amounted to $79,255,000, leaving $11,- 
834,000 for surplus. Dividends paid dur- 
ing this period amounted to $22,598,000, 
and net earnings, which amounted to 
$34,432,000, were 1.52 times dividends, 
corresponding with the customary prac- 
tice of corporations in paying out about 
two-thirds of the net earnings in divi- 
dends. 

Net earnings during these three years 
arnounted to 14.45 per cent. on average 
invested capital, a high return, higher, in 
fact, than that shown by commercial 
banks. This rate of return compares fa- 
vorably with that of any other group of 
insurance companies and it has been de- 
rived almost exclusively from business 
operations rather than from investment. 

It is also worth while to note that 
total dividends paid during the three 
years amounted to an average annual 
rate of 18.7 per cent. on the par value 
($100) of stock outstanding, with a mar- 
gin of earnings over dividends of 50 per 
cent. As another indication of the re- 
markable prosperity of this group, it is 
interesting to note that in 1924, for the 


payments for searches (in many cases 
the most important item), for examin 
ations (in many companies the next in 
portant item), and for appraisals, su 
veys and conveyances. There are also 


lending and extension fees. The import 
ance of any given class of fees depends 
upon the precise nature of the business 
of the particular company. The same is 


true of premiums. The companies that 
specialize in guaranteeing titles, for ex 
ample, derive their chief premiums from 
this source, and those that specialize in 
guaranteeing mortgages derive most 
(and in some cases all) of their prem 
iums from that source. 


Operating Expenses Low 


The operating expenses of title and 
mortgage guaranty companies also vary 
according to the nature of their indi 
vidual activities. The companies special 
izing in mextgages had an operating ex 
pense ratio of a little over 40 per cent 
If taxes are included, this ratio was 45 
to 55 per cent. The operating expense 
ratio naturally tends to decrease as the 
gross income increases, and it is not sur 
prising to find that notwithstanding 
large bonuses paid to employes, the mar- 
gin of profit has tended to increase in 
the last few years. The amount of fore 
closures, incidentally, has been insignifi 
cant. 

In 1924, salaries, the most important 
expense item, absorbed 16 per cent. of 
gross income and advertising expense 
took 4 per cent. While in individual! 
cases the margin of profit was higher, 
on the average, out of every dollar of 
gross income, about 50 cents remained 
as net profit. The operating expenses 
of title and mortgage guaranty com 
panies appear to be remarkably low and 
the profits high. 

Considerably higher earnings have 
probably been realized by the newer class 
of mortgage companies which have 
sprung up in the last few years. Thess 
companies are not under the supervision 
of the insurance department (some are 
under the supervision of the housing de- 
partment), they are privately owned and 
financial information regarding them is 
not available. The older mortgage com 
panies have waged a more or less open 
fight against these companies by paid 
snewspaper advertisements, in which they 
have called attention to certain danger- 


us practices. The newer companies ob 

viously fulfill a valuable function in mak- 
ing possible the financing of buildings 
which the more conservative practices of 
the older companies would render im- 
possible. It is true, on the other hand, 
that the large commission fees as well 
as the large percentage of apparent 
equity (including the cost of financing) 
which is advanced by the newer com- 
panies in the way of first mortgages, are 
bound to greatly lessen the security of 
the investor. 

The name of the loan is, of course, of 
minor consideration. .Call it first mért- 
gaged third mortgage, or common stock. 
The essential thing is the earning power 
and the approximate market value of the 
property. If the net income is $100 and 
the fixed charges and amortization are 
nearly $100, receivership or foreclosure 
s at the threshold. Such bonds are worse 
than stock, because the margin of safety 

nearly zero, whereas should the earn- 
ng power of the property increase for 

yme reason the bondholder is still lim 
ited to his coupon rate. Of course, the 
bondholder may not lose everything, but 
foreclosures and receiverships are very 
and ensuing reorganizations 
may leave him with an altogether dif- 
erent security from that which he im- 
agined he was buying when he subscribed 
to the first mortgage bond. 

Safety a Matter of Individual Analysis 

t makes little difference, on the other 
hand, what commission the issuing house 
s making, what the terms of financing 
are, &c., provided the issuing house is a 
eliable one, the building is productive 
of an average net earning power of from 
two to three times the fixed charges, 
and shows prospects of further improve- 
ment. So it all comes back to an analysis 
)f individual values, by the familiar tests, 
ignoring the names of the issuing house 
altogether. There are cases where a 
mortgage to the extent of 80 per cent. of 
the appraised value, if there are pros- 
pects for enhancement, may be more se- 
cure than one to the extent of 60 or 50 
per cent. where the earning power has 
been permanently impaired. Values are 
not discovered by names, but by the close 
analytical study of income on the prop- 
erty over a term of years. It is true 
that the average investor has meagre 
analytical facilities, but this alone, while 
t suggests that a safer course is to deal 
with conservative houses of issue, does 
not mean the wholesale condemnation of 
the newer and more liberal mortgage 
houses when they are honest and care- 
ful students of values. 

In general, the business of title and 
mortgage guaranty companies is founded 
on a healthy basis. A recent survey 
showed that 54 per cent. of the nation’s 
total wealth of about $330,000,000,000 is 
in real estate. In New York State it is 
56 per cent. of the total wealth of the 
State. And, whatever be the outcome of 
the present real estate boom, those com- 
panies which are intelligently managed 
and the securities of which represent an 
honest appraisal of present and future 
real estate and rental values, need have 
little fear of any reaction in the building 
industry, if and when it comes. 


xpensive, 





American Brown Boveri Acquires Two 
Companies 

The American Brown Boveri Electric 
Corporation announced this week that it 
had acquired two aditional properties, 
namely the Railway and Industria] Engi- 
neering Company of Greensburg, Pa., and 
the Electric Development and Machine 
Company of Holmesburg, Pa., near Phila- 
lelphia. These latest acquisitions will con- 
siderably amplify the present line of Amer- 
ican Brown Boveri electric products In 
addition to the newly acquired properties 
the corporation also has in operation its 
plants at Camden, as well as those of the 
Condit Electric Manufacturing Company of 
Boston, the Scintillaa Magneto Company of 
Sidney, N. Y., and the Maloney Electric 
Company of St. Louis. The newly ac- 
quired companies specialize in high-tension 
switching and protective equipment for 
power companies. 
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Outstanding Features in the Commodities 


HEAT—The market, while _ still 

subject to considerable price fluc- 

tuations, has displayed a less vio- 
lent appearance. Values have tended to 
become more stabilized, and perhaps they 
are not far from bottom, for a time at 
least. 

There are few new factors in the situa- 
tion, and weather conditions, while of re- 
mote interest, are the only ones which 
seem to give the speculator any justifi- 
cation for playing his daily game. These 
conditions he may follow from the Gov- 
ernment weather map and so deceive 
himself into the belief that they are con- 
trolling the situation, while, as a matter 
of fact, they can at best play only a 
subordinate role. 

The controlling factors are, at present, 
the actual exportable supply available or 
to be available in all the exporting coun- 
tries, and the effective demand. It is in- 
teresting, in this connection, to note how 
statistical estimates are likely to be 
shaped by the very market trend that 
they intend to forecast. During the ex- 
citing speculation of a month cr so ago, 
reports were circulated that Argentina’s 
exportable surplus would be less than 
90,000,000 bushels; but in the present re- 
actionary swing reports have circulated 
of an exportable surplus of 240,000,000 
bushels. 

Australian prospects have considerably 
improved. The crop is now estimated 
at 110,000,000 bushels, which after al- 
lowing 45,000,000 busheis for domestic 
consumption leaves 65,000,000 bushels for 
export. European Winter wheat acreage 
is larger than that of last year, and the 
outlook. for the Indian crop is fair, as 
far as can be judged early in the season. 

Conclusive evidence of economy in 
wheat and rye consumption, as was ex- 
pected, under the stress of high prices, 
is coming from Europe. If that were not 
80, prices would fail to achieve their chief 
function, namely, to assist in the orderly 
distribution of available supplies. 


Range of Grain Future Prices—Week 
Ended Saturday, Jan. 30, 1926. 
WHEAT. 


Last Week. Same Week 1925 
High Low Highs Low 


May. 1.77% 1.68% 2.05% 1.94%, 
July 154% 1.46% 1.73% 1.68% 
September 1.45 1.38% 1.59 1.52% 
CORN 
Last Week. Same Week 1925. 
High Low High Low 
May RB, &3 1.36% 1.28% 
July RSA, 855, 1.38 1.3044 
September RO, 86% 1.38 1.30% 
OATS 


Last Week. Same Week 1925. 


High Low High Low 
May 45 444 64% 59% 
July , 46 44\ 65i 
September 447%, 43 61 
RYE 


Last Week. Same Week 1925 
High. Low High Low 
May . 1.10% 1.04% 1.82% 1.75 
July .. . 1.09% 1.04 1.60 1.55 
September 1.0544 1.02 1.38 1.32% 


COTTON 


E more cheerful reports coming 
from Europe, as expressed in the 
yearly speeches of the Chairmen of 
Lortdon banks and in their monthly let- 
ters, together with favorable weather re- 
ports from India, have cheered the cot- 
ton trade. But Europe, according to all 
indications, is still making but moderate 
commitments, in the expectation of lower 
prices. Exports that at the beginning of 
the season were running ahead of last 
year have fallen off materially and from 
August, 1925, to January, 1926, have ag- 
gregated 5,194,860 bales, against 5,269,- 
240 bales for the same period last year. 
The underlying strength in our own 
economic position, as well as the more 
cheerful reports coming from Manchester 
and Continental Europe, have given the 
market an unusual degree of resistance. 
The metal and the stock markets are 
usually looked upon by the cotton trade 
as barometers of general commodity 
price trends, as is also considered the 
trend of deposits in the country. It is 
therefore a sign of a strong technical 
and perhaps also fundamental position 
that cotton has held its ground, in spite 
of declining tendencies shown by the 














Wholesale Commodity Prices. 
Week Ended Previous Corresponding 

Commodity Unit. Jan. 30,1926 Week Week, 1925. 
Wheat, No. 2 red Bu 06-4 $1.92% $2.324% 
Corn, No. 2 yellow Bu. 97 96%, 1.47 
Rye, No. 2, f. 0. b Bu. 119% 116%, 1.82% 
Oats, No. 2 white Bu. 53 53k 70 
Flour, standard Spring patents. Bbl. 9. 9.50 ~ 75@ 9.25 10.20 
Beef, family 100 Lb. 27 o0n28. 00 29.00@30.00 -00 
Coal, bit., Pitts. mine run, steam Net ton 7 2.10 2 2.10 1.85@1.90 
Coffee, No. 7 Rio ‘ Lb 18% 18% .23% 
Coke, wp spot Ton 9.00 9.00 3.75 
Copper, electro Lb 133 14 143 
Cottonseed oil ..Lb 0950 10 09st 
Cotton, mid. upland .Lb 2090 -21 2405 
yasoline, bbl -Gal. 17 17 184% 
Hides, nat. strs .Lb. 14, .14% 164% 
[ron, basic Pig. Pa Ton 23.00 23.00 24.25 
Iron, Bess., iets -Ton 22.76 22.76 24.76 
[ron, 2X Phila ...Ton 23.50 23.50 25.50 
Lard, - a _West 100 Lb 15.60@15.70 15. 15.70 16.35 
Lead, N oie 0925 os 0975 
Leather, U nion ..Lb 44 44 46 
Petrol, crude -_Bbl. 3.65 3.55 3.25 
Pork, mess 100 Lb. 36.50 37.50 37.00 
> 4 " 298 ss l 10% 16 11 
Printcloths, 39-in., 68-72s..¥d Eats ER rr 10% 
2 a 3h. . >a §Spot ! O8* 08 -094, 
Printcloths, 38'4-in., 44-60s.Yd ) Late Contract { 08 ‘09 
Rubber, Pl., lst Latex, spots .Lb 71 76% 3 
age 2 rib- aupomes sheets, spots Lb 7 74 
Silk, Canton King Seng. gr. 14-16 Lb 5. .40 ’ 5.80 5. 5. 
Silk, Japan, best, No. 1 “Cb. Gaopess  sauonsry eae” 
Spruce, Adirondack, 2x4 1,000 Ft. 40.00 40.00 ” 45.00 
Sugar, granulated a P ” 0540 .0530 0610 
Tin ‘ ....Lb 072%, 6235 5737% 
Tinplate 100 Lb 5.50 5.50 5.50 
Steel, _ Pitts --Ton 35.00 35.00 40.00 
Wool, , fine unwashed d° ‘laine, Boston. ..Lb 54 54 71 
Wool, 8: half-blood unwash. comb, Boston.Lb 53 53 69 
Yellow pine timbers, long leaf, rough, 6 ft. 

base 20 ft. and under 58.00 58.00 54.00 
Zinc, East St. Louis delivery Lb 08 0875 075244 

above barometers. The cotton trade is leave a substantial surplus and make 


greatly concerned in the progress of re- 
tail trade. While during the whole of 
1925, and in January, 1926, mail order 
house sales were making spectacular 
progress, department stores sales, up to 
the last of 1925, were not so large. 

Cotton receipts are falling off. This 
is due partly to seasonal factors, espe- 
cially this year, when marketing started 
very early. It indicates, among other 
things, that neither farmers nor bankers 
are in a hurry to sell the unmarketed 
cotton at the prevailing prices. 

A reshipment of an American cotton 
cargo from Europe to the United States 
did not make a good impression. Neither 
did reports that Russia is making efforts 
to curtail her imports from the United 
States by using other sources of supply. 


Range of Cotton Future Prices—Week 
Ended Saturday, Jan. 30, 1926. 


Net 
High Low Closing. Ch’ge 
March 20.29 19.91 20.17 — .06 
May 19.72 19.37 19.58 - 
July 19.12 18.76 18.93 10 
October 18.31 18.04 18.18 10 
December. . 18.06 17.77 17.88 18 
Same Week 1925. 
High. Low 
March 23.86 = - 
May 24.20 
July 24.40 3 a 
October 24.25 23.52 
December 24.25 23.52 


COFFEE 


riLL as an echo of the stronger fi- 

nancial conditions in Brazil, the 

coffee market has shown great re- 
sistance to selling movements, and prices 
for the week have remained little 
changed. Brazilian interests were rather 
bearishly inclined, ascribing the strength 
in the commodity to manipulation and 
speculation based on the coffee loan 
money received by Brazil. Europe also 
has been sending rather bearish reports 
as regards demand. Another bearish 
factor has been the indication that the 
1926 crop will be very early. All this 
has been calculated to weaken prices, but 
they have not weakened. What has been 
overlooked is that the statistical position 
is not as bearish as some would like to 
make it, and that the price of distant 
months is not unreasonably high. 

The financial position of Brazil con- 
tinues to improve. September imports 
aggregated 255,748 paper contos, and ex- 
ports 369,034 paper contos, leaving a siz- 
able export balance. The 1926 Federal 
budget was officially estimated as fol- 
lows: 


Gold Paper 

Contos. Contos. 
Revenue . 121,646 1,097,716 
Expenditures 84,413 1,044,599 


This, if actually carried through, will 


possible a further strengthening of the 
currency. 


Range of Coffee Future Prices—Week 
Ended Saturday, Jan. 30, 1926. 


High. Low. Closin, 
March 18.79 18.00 *18. rF 
May .18.50 17.80 *18.18 
July .. ‘ - 18.00 17.30 417.73 
September 17.50 17.03 *17.35 
December 17.37 16.77 17.10@17.15 
*Nominal. +Trading 

UGAR passed another . featureless 
week. There were no new develop- 


ments to cause a movement either 
way. The strength of sugar shares was 
interpreted by some as a herald of a bet- 
ter future for the commodity. But as 
the rise was chiefly in the prosperous 
Porto Rican department and in the sugar 
refining companies, the inference was 
not conclusive. The Porto Rican com- 
panies have shown the ability to make 
large profits even at low and declining 
prices, due to the fact that their sugar 
enters duty free. Refining companies, 
with the increased differential of refined 
over crude, can make money, perhaps 
more than for many years, provided the 
commodity remains stabilized at a low 
level. 

There have zlso been rumors of a 
movement for supporting Cuban sugar 
by a scheme similar to some of the 
schemes for stabilization employed in 
coffee, rubber,.&c. These rumors have 
failed to make an impression, so far, at 
least. 


Range of Sugar Future Prices—Week 
Ended Saturday, Jan. 30, 1926. 


High. Low Cops 

0 Ce 2.85 2.79 *2.81 
March ae 2.43 *2.47 
PE webacees 2.56 2.63 2.58 
(ees 2.66 2.73 *2.69 
September . 2.76 2.84 2.79 
ember . 2.82 2.89 2.85 

*Nominal. 


UBBER 


HE nervousness of the market during 

the last few weeks has given way to 

a calmer tone. The real statistical 
position remains extremely confused, be- 
cause it is not so much the immediate 
emergencies of demand and supply that 
are governing price ideas, but the longer 
tendencies. 

The official announcement that on 
Feb. 1 permissible exports will be raised 
to 100 per cent. of standard production 
had little effect on the market, as this 
was generally expected under the very 
terms of the Stevenson plan. 

Sentiment in this country has con- 
tinued bearish on the whole, but London 
has recently been more cheerful than in 


many weeks, due partly, perhaps, to the 
fact that stocks last week declined by 
199 tons, to 9,937 tons e 

It is possible at present to make ap- 
proximate calculations of 1925 consump- 
tion. A London authority 1925 
consumption at 560,000 tons, an increase 
of 90,000 tons over 1924 Shipments 
during the year are estimated as follows: 
Malaya, 319,000 tons; Ceylon, 46,000 
tons; Java, 45,000 tons; Sumatra, 44,000; 
Indian Burmah and French Indo China, 
23,000, making a total of 477,000 tons. 
To this some 35,000 tons of wild rubbe: 
may be added. The world has thus con 
sumed about 50,000 tons more than was 
available from total shipments, 
thus drawing on accumulated stocks. The 
reduction in stocks was probably consid- 
erably larger than that indicated by the 
above figures, since part of the ship- 
ments represented Eastern stocks ac- 
cumulated in previous years 

The outlook for 1926 is being calcu- 
lated by London rubber brokers as fol- 
lows: Malayan and other restricted ter 
ritories, standard production is placed at 
285,000 tons; Ceylon, 65,000 tons; Dutch 
East Indies, 220,000 ton India, Indo 
China, &c., 35,000 tons; wild rubber, 40, 
000 tons, making the total 645,000 tons. 
This figure is generally considered as a 
maximum, as it is not expected that the 
restricted areas can produce in 1926 100 
per cent. of the standard production. 

The world-wide increase in rubber con- 
sumption, as a result, chiefly; of the large 
increase in automobiles, would call for a 
consumption in excess of 600,000 tons, 
should the rate of increase in the demand 
for rubber continue uninterrupted under 
the prosperous conditions expected in 
1926. There is no reason to expect that 
European economic conditions will grow 
worse; on the contrary, they are very 
likely to show considerable improvement 
during 1926. And the same may be true 


places 


worid 


of the United States. The uncertain 
elements in the situation are the check on 
the consumption of rubber by the high 
prices, the utilization of old rubber, and 


the effect of the organized economy 
movement launched in this country. 

It is interesting to find that the esti 
mated aereage figures show but a small 
increase at the end of 1925 as compared 
with the end of 1924; an increase of 10,- 
000 acres in French Indo China, 15,000 in 
Sarawak, 30,000 in Ceylon, and the larg- 
est increase, 50,000, in the Dutch East 
Indies. The 1925 total Eastern acreage 
is placed by S. Figgis & Co. at 4,015,000 
This figure is, of course, approxi- 


acres. 
mate. 
With so many uncertainties in the 


situation, the outlook is not very clear. 
There can be little doubt that in 1926 
there will be plenty of rubber available, 
but the price that will make this rubber 
available cannot be even approximately 
estimated at present. There might very 
logically be some further recessions, but 
it is doubtful that they can go much fur- 
ther until there is a feeling that world 
requirements for the next few years have 


been assured. 


Transue & Williams Gains 

The Transue & Williams Steel Forging 
Company for 1925 reports gross sales of 
$5,084,429, against ,423.676 in 1924, and 
operating profit of $97,035, against $6,029 
in 1924. After crediting other income and 
allowing for Federal taxes the net income 
was $149,445, equal to $1.49 a share on 
the 100,000 shares of capital stock out 
standing In 1924 the net. was $75,042. 
equa’ to 75 cents a share on the capital 


stock 
Ohio Leather’s Net Profit 


The Ohio Leather Company reports net 
profit of $77,237 for 1925, after all ex- 
penses and reserves for taxes and charges, 
against net profit of $128,889 reported in 
1924. The balance sheet on Dec. 31, 1925, 
showed net current assets valued at $2,- 
779,162 and current liabilities aggregat- 
ing $91,278. 


Howe Sound Income 


The net income of the Howe Sound Com- 
pany _in the final quarter of 1925 was 
$3,742, equivalent to $1.34 a share on 
ine 496 .038 shares of no par value stock. 
against $533,614, or $1.35 a share in the 
preceding quarter. For the full year 1925 
the net income was $1,567,754, against 
$415,000 for 1924. 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





HE following. decisions 
of the United States 
Board of Tax Appeals, 
Washington, D. C., 
have been acquiesced 
in by the Commis- 


TO 
| 











sioner of Internal 
Revenue: Docket 
No. 


Citizens Trust Co. 
Y 2 eee 3373 
ee & Connecticut Western ~, 








PERRO Prey reer ee 21 
o.. fe Cemetery Association.. 293 
Rainbow Royalty. Company........ .3619 
Van Lindley, J ursery Co........ 3109 
Van Lindley, J., Orchard Co....... 3109 


The Commissioner announces he does 
not acquiesce in the following decisions: 
Walcott Lathe Company............ 1142 
Lovett, Joanna, executrix Thomas J. 

OS ROT errr 2940 
Lovett, Thomas J., deceased, estate 

RSE ee Eee eee re Pe 2940 


The Walcott Lathe Company case in- 
volved the allowance and computation 
of an amortization deduction for war 
facilities and an adjustment of surplus 
by reason of dividends being paid in ex- 
cess of current earnings. 

The sole issue involved in the case of 
Joanna Lovett, executrix, and the estate 
of Thomas J. Lovett, above, is whether 
the New York State transfer tax is .de- 
ductible by an estate or executrix in de- 
termining taxable net income. The board 
has held such tax to be deductible, where- 
as the Commissioner will take this issue 
to the courts. 

The following decisions of the United 
States Board of Tax Appeals, Wash‘ng- 
ton, D. C., were promulgated the past 
week: 

Decket No. 3574—Regular compensa- 
tion specifically for prior years, formally 
authorized, paid in 1919, may not be de- 
ducted under section 234 (a) (1) of the 
Revenue act of 1918 as an ordinary and 
necessary expense for 1919. Loss on ac- 


‘count of abandonment and sale of equip- 


ment determjned.. 
Value of Shares of Stock 

Docket Ne. 4947—For purposes of es- 
tate tax the Commissioner valued 250 
shares of stock of the*Pittston Coal Min- 
ing Company at $500 a share, whereas 
the administrator valued them at $110 a 
share. The board determined the value 
to be $400 a share. 

Docket No. 1397—Undér the Revenue 
act of 1918 a part of a debt may not be 
written off as worthless. 

Loans by an individual to a corporation 
of which he was the scle stockholder, 
from funds of a business conducted by 
him as sole proprietor, for the purpose 
of enabling the corporation to pay its 
debts and expenses, are personal loans, 
and may nct be included in invested cap- 
ital of the sole proprietorship as accounts 
receivable. 

Docket No. 4430—The Commissioner’s 
determination that premises at 225 East 
Fifty-third Street, New York City, cost- 
ing in 1903, land $31,000, and building 
$46,000 a total of $76,000, had a fair mar- 
ket value as of March 1, 1913, of $67,000, 
was approved by the board. Computing 
depreciation on the building from March 
1, 1913, to date of sale in 1921 disclosed 
a deductible loss of $3,666.23. 


Depreciation on Automobile- Allowed 

Docket No. 4781—Claimed allowance 
for exhaustion of automobile used in 
business by depot veterinarian, Chicago, 
in making trips to and from various 
packing plants, allowed. 

Under Title IX of the Revenue act of 
1921 the tax imposed on sales by manu- 
facturers of automobiles and accessories 
is not deductible by individual purchasers 
of such products. 

Docket No. 4650—Bad debt allowed. 

Docket No. 2896—Walter Neustadt, an 
cil and lease broker of Oklahoma, ap- 
peared for himself before the board and 
lost his case. The issue was the gain or 
loss on one share of Hog Creek Oil Com- 
pany stock which was bought by him in 
1919 for $100 and sold within the year 


for $10,000. Before being sold the share 
of stock was apparently given to his wife, 
but this the board would not recognize. 
The taxpayer claimed a loss of $3,333.33 
on the sale, whereas the Commissioner 
computed a profit of $9,900. On or be- 
fore Aug. 1, 1919, there were reports 
that the Standard Oil Company would 
buy up this stock at $13,333.33 per share. 

Docket No. 4185—Expenditures for 
partitions and other interior alterations 
upon property leased for ten years held 
to be capital expenses and not deductible 
in one year. 

Docket No. 2074—An amount of $21,- 
003.84 for the value of intangible prop- 
erty paid in for stock allowed by the 
board for invested capital purposes. 

Docket No. 3411—-Taxable income was 
received in 1919 to the extent of the fair 
market value cf shares of stock of Wal- 
worth Brothers, Lawrence, Mass., manu- 
facturers of woolen goods, received by 
employers in that year. 


Consolidated. Returns. 


Docket Nos. 3328 and 3331—Three 
corporations, all organized by the same 
persons, all engaged in related businesses 
and operated as a single enterprise, and 
all the stock of which was owned by the 
organizers and a few of the employes, 
held affiliated corporations under the 
provisions of section 240 of the Revenue 
act of 1918. 


Docket No. 2888—A taxpayer may in- 
clude in its statutory invested capital, 
as paid-in surplus, the proved value of 
tangible property paid in to a corpora- 
tion in excess of the par value of its out- 
standing stock. Unextinguished cost of 
demolished assets allowed as a deduc- 
tion from gross income. Depreciation 
allowed on assets acquired by way of 
pa‘d-in surplus. Invested capital must 
be reduced by the amount of the cost 
to a corperation of the acquisition of its 
own stock. 


Personal Service Classification. 


Docket No. 3418—Judges Sternhagen, 
Lansdon and Love dissented from a ma- 
jority opinion of the board in ruling 
that a real estate and insurance company 
was not a personal service corporation 
for the years 1919 and 1920. 

Docket No. 3546—In 1919 taxpayer 
changed its annual accounting period 
from a fiscal year ending Nov. 30 to one 
ending Oct. 31, and filed a return for 
the eleven-months period commencing 
Dec. 1, 1918, and ending Oct. 31, 1919. 
The Commissioner denied that he had 
approved the computation of the net 
income upon the basis of the new ac- 
counting period. The board held that the 
net loss for the twelve months period 
ending Nov. 30, 1919, should be applied 
against the net income for the taxable 
year ending Nov. 30, 1918, and any ex- 
cess thereof applied against the net in- 
come for the year 1920. 


Invested Capital. 


Docket Nos. 2677 and 2678—In the case 
of a tenant holding and using premises 
under a lease from year to year where 
the landlord is a member of the tenant 
partnership, the cost of improvements 
and additions to buildings on leased 
premises and of removable machinery 
and equipment charged to expense when 
made or acquired, may be restored to the 
tenant’s asset accounts for the purposes 
of invested capital upon proof of the con- 
tinued existence and use of such prop- 
erties during the taxable year. 

Docket No. 4128—An insurance agency 
denied classification as a personal service 
corporation. 


Income Tax Returns Not Wilfully False 
and Fraudulent. 


Docket No. 3901—Upon the evidence 
submitted the board held that the tax- 
payer did not realize a profit in the 
years 1919 and 1920 upon the sale of 
certain stock of which he had made an 
absolute gift prior to the date of the 


sale, and that his returns for the years 
1919 and 1920 were not wilfully false 
and fraudulent with intent to evade the 
tax by reason of his failure to report as 
income to him the difference between 
the cost of the stock to him and the pric: 
at which it was sold by the donees 
Foreign Corporations. 

Docket No. 3647—Under the provisions 
of the Revenue act of 1918 the profit 
tax of foreign corporations should be 
computed under the provisions of sectior 
328. 

When it is shown that liability for 


THE UNITED 


HE position of 
Treasury at the end 
of January was prac 
tically three times as 
good as it was 
the end of thx 











month a yea! ago. 
The bocks of the 
Treasury for the 
month show an ap 


parent deficit but of only about one- 
third the size as the excess of expendi 
tures over receipts for January, 1925. 

Improvement Over Last Year Marked 

As of Jan. 29, the latest Treasury 
statement, showing the results of the 
Government’s financial operations fo: 
virtually the whole month, the Govern 
ment books disclose an excess of expen 
ditures over receipts amounting ) 
$46,000,000 as compared with $122, 
000,000 for the corresponding month 
last year. January is usually a month 
in which the Government’s financial 
condition makes a relatively poor show 
ing, but the improvement this year can 
be seen by the results for the seven 
months of the fiscal year to date. For 
the fiscal year to date there is an exces 
of receipts over expenditures of $79 
000,000 as against an indicated surplus 
of only $33,000,000 for the same seve 
months a year ago. 

Notwithstanding the fact that expen 
ditures ran ahead of receipts 
January, the reduction made in the def 
icit for that month as compared with 
a year ago reflects the continuance of 
the steady trend of improvement in the 
Government’s finances, which has beec 
evident throughout the current fiscal 
year. As a non-tax month, that 
month in which there are no quarterly 
installments of income tax due, Jan 
uary does not have the benefit of th: 
swelling of receipts which comes quai 
terly out of all proportion to the ex- 
penditures for any single month. But 
by just so much as one month hold 
down the margin between receipts and 
expenditures hy the same proportion 
the average of expenditures for 
quarter lessened and the volume of the 
real surplus enhanced. 


durinz 


Ordinary Receipts Show Gain 

Despite the excess of expenditures 
over receipts during January marked im 
provement on both sides of the ledge 
as compared with the same month last 
year was evident. The ordinary receipts 
for January aggregating $179,000,00% 
reflected a gain of $19,000,000 ove 





January, 1925. Increases in receipts 
during the month were not large in th 
major items of Federal revenue, but the 
trend of increasing receipts was re 


flected throughout almost the entire | 


of the Treasury’s sources of revenue. 
Customs receipts for January, aggre 
gating $43,000,000, showed a gain 
about $1,000,000 over the same month 
last year. Income tax receipts aggre 
gated $33,000,000, showing a gain 
about $5,000,000, while miscellaneous 
tax receipts amounting to $63,009,000 
were only about $1,000,000 less than 
those for January a year ago. Receipt 
from railroad securities during January 
amounted to $4.600.000, which was an 
increase of $1,500,000 over*the sams 
month last year. January is the first 
month during the current fiscal year to 
show an increase in receipts from rail 


ditional compensation, based upon a grad- 
ual percentage of net profits, accrued 
during the year, such additional compen- 
sation should be allowed as a deduction 
from gross income for such year, not- 
withstanding the amount was not entered 
upon the books or paid until the subse- 
quent year, due to the fact that the 
amount could not be definitely fixed until 
approval by the home office in England 
of the audit of the books. 

Docket No. 691—The March 1, 1913, 
alue of certain stock sold by the dece- 
dent July 1, 1919, determined. 

W. J. HoGan. 


STATES TREASURY 


road securities, aud the general decline 
n that source of Federal revenue is best 
illustrated by the figures for the fiscal 
year to date, which total only $24,- 
000,000, as compared with more than 
$114,000,000 for the vorresponding part 
of the fiscal year 1925. 

Proceeds from the sale of surplus 
property also showed an increase in 
January, aggregating $1,178,000, as 
compared with only $208,000 a year ago. 
Receipts under the general heading of 
miscellaneous aggregated $20,000,000 
during the month, as compared with 
$15,000,000 a year ago, and the repay- 
ments from foreign Governments, al- 
though almost negligible in January, 
ievertheless reflected a gain of a few 
thousand dollars. 

Ordinary Experditures Smaller 

The total ordinary expenditures 
chargeable against ordinary receipts 
uring the month amounted to $225,- 
000,000, as compared with a little over 
$282,000,0C0 for January last year. But 
in neither month did the public debt re- 
tirements which are included in this item 
amount to as much as $1,000,000, so that 
the Treasury’s disbursements for Jan- 
uary are almost entirely reflected in the 
ordinary expenditures. 

For January the ordinary expenditures 
aggregated $224,600,000, as against 
$282,000,000 for the same month last 
year. With the exception of general ex- 
penditures and interest on the public 
debt, the expenditure side of the Treas- 
ury’s ledger showed an improvement 
corresponding to the receipts accounts 
for the month. That is, where the minor 
items of receipts for January showed in- 
creases, the less important items of ex- 
penditures showed decreases during the 
month. 

General Expenditures. 

General expenditures for January, 
which include the expenses of the va- 
rious Government departments, total 
nearly $148,000,000, which was about 
$3,000,000 more than the same outlays 
for January a year ago. Interest on 
the public de>dt during the month 
amounted to $20,000,000, which was an 
increase of $2,000,000. But refunds of 
taxes during January aggregated less 
than $3,000,000, as compared with more 
than $13,000,000, as compared with the 
same month last year. This drop in re- 
funds of internal revenue exerted a con- 
siderable downward pull on Federal ex- 
penditures for this purpose, making the 
total for the fiscal year to date approxi- 
mately $82,000,000, or only about $10.- 
000,000 greater than for the correspond- 
ing period a year ago. Earlier in the 
fiscal year tax refunds had keen as high 

$40,000,000 more than those of the 
previous year. Another item which 
helped to hold down the January expen- 
ditures was the postal deficiency, which 
cost the Government only $907,000 for 
the month, as compared with $5,000,000 
during January, 1925. 

H. E. SARGENT. 


MEETING. 


rO THE STOCKHOLDERS OF THE 

AME KICAN ABRASIVE METALS CO. 

e is hereby given that ihe annual meeting 

he American Abrasive Metals Company will 

e held at the office of the Company, Room 1465, 

hurch St., New York City, on Monday, March 

19°26, at 9 o’clock A. M., for the election of 

ire s and for the transaction of such other 
iness as may come before the meeting 

P. SPOONER, Secretary 
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Foreign Securities in American Markets 





HE Austrian Chamber of 
Commerce in its week- 
ly cable states that the 
1726 «budget provides 
for 120,000,000 | schil- 
lings to be spent on 
development work in 
the course of the cur- 
rent year The Gov 
ernment, with a view 
to easing unemploy- 
ment, has ordered work 
to be started as soon 


ity 














as possible. 

With the exception of mechanical tailor- 
ing shops, mechanical footwear industry 
and the hotel business, most other branches 
of business show a relatively small growth 
of unemployment. The rate of increase was 
slackened considerably as compared with 
the situation last month. February is like- 
ly to see the beginning of gradual improve- 
ment, as in former years. The total amount 
of savings deposits in Austria this time last 
year was 268,000,000 schillings*and is now 
approximately 600,000,000) schillings, in 
eluding accumulated interest. 

At the congress of the Government 
Party a leading Agrarian Deputy stated 
that within a decade or two Austrian agri 
culture will have completely overtaken 
most of those advanced agricultural coun- 
tries of the world now held up as examples 
here. 

The Austrian stock market is still on the 
upward move, a large number of leading 
stocks and shares having registered sub 
stantial advances in the month of January 
The rise of the Vienna stock market re 
flects, to a large extent, the improved Eu- 
ropean outlook on general affairs and jus- 
tifies the hope that foreign capital, partic- 
ularly American capital, will eventually be 
drawn toward high-class Austrian enter 
prises deserving support, as is now the 
case in Germany. The bulk of the securi- 
ties taken over by an emergency fund cre 
ated by the big Austrian institutions has 
now found a safe home and justifies the 
steady improvement in the price level of 
matured securities 


Italian Artificial Silk Industry 


One of the most striking features of the 
Italian industrial situation is the rapid 
growth of the artificial silk industry. The 
Association of Italian Corporations in its 
report on Italian trade and industry says 
that the Italian artificial silk factories, 
which came into existence only fourteen 
years ago, now hold the second place in 
world production, ranking immediately 
after those of the United States. In March 
last the capiial investment in this industry 
stood at 1,345,000,000 lire; in November it 
exceeded 1,600,000,000 lire, distributed as 
follows: Snia Viscosa 1,000,000,000, Soie 
de Chatillon 150,000,000, Societa Generale 
Viscosa 125,000,000, Super Tessile 60,000, - 
000, Meridionale Seta Artificfale 50,000,- 
000, Seta Artificiale Varedo 80,000,000, 
Seta Artificiale Ceriano 15,000,000, Seta 
Aratificiale Aquila 25,000,000, Soc. Gerli 
Rayon 15,000,000, Viscosa de Vercelli 44,- 
000,000, Seta Artificiale di Cremona 40,- 
000,000, Soc. Fibre Tessili Artificiali 750- 
000, Orsi Mangelli Fort! 50,000. 

The output of Italian artificial silk 
amounted to 4,600,000 kilograms in 1913, 
to 12,500,000 in 1924, and estimates place 
the figure for 1925 at twice that amount 
The Snia company alone estimates its out- 
put for the current year at 9,000,000 kegs., 
as compared to 5,301,426 in 1924 and 
2,994,274 in 1923. 

The home demand for artificial silk is 
steadily increasing and absorbs about 
per cent. of total production. This textile 
fibre is used largely in union with cotton, 
and the prosperity of the cotton industry 
favors that of artificial silk 

The largest market for the Italian prod- 
uct in the first nine months of 1925 was 
that of Great Britain (1,992,611 kes.), fol- 
lowed by the United States (1,192,190 kgs) 
Business with the latter shows a remark- 
able development, as imports for the cor- 
responding periods of 1924 onity amounted 
to 37,623 kgs. (Other important and rap- 
idly growing markets are those of Ger- 
many, China, British India, Spain and Ar- 
gentina. There has been a decline in ex- 
ports to France, Austria and Czechoslo- 
vakia. 

The growth of this export trade is shown 
by the following table: 


Imports. Exports 

Year. (kilograms). 
St ciweéeecneseen<cieeuue 396,364 
ETT had cage oe i aaaeke 299,937 1,302,906 
pacdninodnheonen 432,052 2,016,747 
nuéodseckhawmen . 508,468 2,325,968 
cient aah 658 5,595,466 
(30 months)....... 513,965 7,215,125 


Barmer Bankverein Stock Offer 


Jerome B. Sullivan & Co. and Horwitz 
& Co. are offering a limited amount of 
stock of the Barmer Bankverein at 
$18% per share of 100 Reichmarks. The 
Barmer Bank is located in Barmen, Ger- 
many, and does a commercial banking 
business throughout the Rhineland and 
Ruhr districts. This part of Germany is 
well known for its iron, steel, coal and 
textile industries, the City of Barmen being 
the headquarters of the German silk, tex- 
tile and dyeing trades. 

The principal offices of the Barmer Bank 
are located in Duesseldorf and Barmen with 





Last Week 
Previous Week 
1926 to Date F 
Same Week in 1925 
1925 to Date 


10 Foreign Bonds 


Last Week. 


LISTED FOREIGN BOND SALES 
Week Ended Jan. 30, 1926 
The par value of listed foreign bonds in the New York markets for the 


week ended Jan. 30, 1926, and for the year 1926 to date, together with 
comparative figures for the same wek in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


British cons. 2%4s 557% 55): 55354 55% 554%4@ 55 58 57% 
British 5s 101%@101 1014@1007% 101%@100% 101% 
British 4%s 95% 95 95%4a 94% 97%,@ 97% 
French rentes (in 

Paris) 49.25% 49.00 49.970 49.25 51.054 47.75 48.45 48.40 
French W. L. (in 

Paris) 58.05% 56.00 56.95% 56.55 58.054 55.55 58.75@ 58.65 


N. ¥. Steck 


Exchange N. ¥. Curb 
$14,564,250 $2,635,000 
14,796,500 2,653,000 
$6,367,250 9,913,000 
12,560,500 461,000 
61,435,000 3,363,000 
High Low 
103.83 103.60 


Year to Date. Same Week 1925. 











branches in forty cities throughout the 
Ruhr district Dividends have been paid, 
with the exception of 1925, continuously 
since 1879. The rate in 1924 was 8 per 
cent. and it is expected that a similar 
amount will be paid for 1925, which would 
give a yield on the offering price of the 
shares of 10 per cent This stock is al- 
ready listed on the Berlin Stock Exchange 
and does not constitute any increase in the 
capital of the bank The Barmer Bank- 
verein has total capital of 21,000,000 
reichsmarks and reserves of 10,000,000 
reichsmarks 
The balance sheets as of Dec. 31, 1924, 
and Oct. 31, 1925, compare as follows: 
ASSETS 
Reichsm'k, Reichsm’'k. 
Dec. 31, °24. Oct. 31, '25. 


(Approximated) 
Cash Balances in 
Government and 
clearing banks 14,269,957 17,000,000 
Bilis receivable 
and Treas’y bills 22.842.869 33,000,000 
Balance with other 
banking  institu- 
tions - 35,980,711 18,000,000 
Loans—Against St'k 
Ex'ge collateral. 2,984,875 4,000,000 
Against merchan- 
dise and shipm’t 
of merchandise 449,851 1,500,000 
Securities—Own 2,991,400 1,000,000 
Participation - In 
syndicates 1,447,518 2,000,000 
In banks 5,740,865 5,500,000 
Current loans 46,063,211 50,000,000 
Real Estate - 
buildings 10,000,000 10,000,000 
Other real estate 1 ‘ 
Inventory 1 ‘ 
Total 142,771,262 142,000,000° 
LIABILITIES 
Reichsm’k, Reichsm’k 
31, °24. Oct. 31, "25 
(Approximated ) 
Capitalization 21,000, 21,000, 
Reserves 10,000,000 10, 
Credits 8,954,573 t 000 
De its—By other 
anks . , 11,510,894 9,000,000 
Deposits (Custom- 
ers’ and other 
funds on call) 87,323,162 83,000,000 
Acceptances 1,822,838 aa POP 
Checks : 20 7,400,000 
Reserves—Dividends. 1,680,000 | 
Directors’ bonus 274,851 } (not given) 
Bal. carried for’d 204,920 | 
Total 142,771,262 139, 300,000° 


*Difference in totals of asseis and lia- 
bilities is due to this being an_ interim 
balance sheet compiled before the final 
closing of the books. 


Consolidated Cities of Bavaria 


A banking group consisting of Ames, 
Emerich & Co., Strupp & Co. and Federal 
Securities Corporation have purchased a 
$3,800,000 7 per cent. gold dollar loan 
from the Consolidated Cities of the Bava- 
rian Palatinate. This section of German) 
has been politically and industrially im- 
portant for many centuries and includes 
within its territory such important en- 
terprises as the Badische Anilin Works 
at Ludwigshafen. It is expected offering 
of these securities will be made in the 
near future 


Tokyo Electric Light 


The statement of the Tokyo Dento Ka- 
bushiki Kaisha (Tokyo Electric Light Co., 
Ltd.), for the six months ended May 31, 
1925, shows receipts of 35,008,922 yen. 
Expenses, interest, depreciation, reserve 
for taxes, &c., iotalet 21,679,595 yen, 
which left a profit of 13,329,327 yen 


Silesian Electric Bonds 


Harris, Forbes & Co. offered on Wednes- 
day a new issue of $4,000,000 Silesia Elec- 
tric Corporation 6% per cent. sinking fund 
mortgage gold bonds, due in 1945, at 87% 
and interest, to yield 7% per cent. The 
bonds will be secured by direct first mort- 
gage on all fixed properties of the com- 


pany and the subsidiary of Neukag, sul 
ject only to prior charges under the Dawes 
plan estimated at not exceeding $1,297,714 
principal amount, and to existing mort- 
gages amounting to approximately $90,000 
for the discharge of which, within four 
months, provision has been made 

Silesia Electric Corporation supplies. di- 
rectly or indirectly, an essential electric 
power and light service in the Province 
of Selisia, Germary, reaching a total pop- 
ulation estimated at over 2,100,000. The 
company’s 57,000 electric customers in- 
clude three important utility systems, four- 
teen communitigs and 4418 cooperative sys- 
tems which purchase power from the com- 
pany at wholesale for redistribution 
through their own system to many thou- 
sand additional customers. 

The earrings shown below are without 
benefit from the new 30,000 kw. 2generat- 
ing unit now being installed, which upon 
completion in the Fall of 1926 will in 
crease the total installed generating ca- 
pacity by 42 per cent Earnings are at 
a rate of more than 4.2) times annual 
bond interest charges. 





Oct. 31, Dec. 31, 
Twelve months ended: 1925 1924 

Gross earnings, &c......$2,967,727 $2,664,805 
Operating exps., maint., 
taxes, &c., chargeable 
to operation (including 
estimated maximum 
charges under Dawes 

plan) eas oan 1,851,254 1,724,010 
Net earnings available 

$940,795 


for bond interest. ...$1,116,473 
Annuai int. on $4,000,000 
64% bonds 260,000 


Bal. ‘available for de- 
preciation, divds., &c. $856,473 


Amerada Oil Issue Sold 


Control of the Amerada Oil Company, a 
property formerly dominated by Lord Cow- 
dray and other British capitalists, has been 
transferred to America as a result of the 
purchase by Dillon, Read & Co. of Lord 
Cowdray’s interest. Completing this trans- 
fer was the public offering this week by 
the banking house of 355,727 shares of 
Amerada Corporation common stock at $26 
a share. It is planned to institute a divi- 
dend onthe stock at the annual rate of 
$1.60 a share. The proceeds of the issue 
will be used to extend the company’s ac- 
tivities in Texas. 

Of this offering 125,000 shares involve 
new financing, the remainder being pur- 
chased from existing stockholders The 
Cowdray group in England retains a sub 
stantial stock interest in the company, but 
not control. E. L. De Golyer, the operat- 
ing head of the business since incorpora- 
tion, has been elected President of the 
company. ’ 

The Amerada Corporation, a _ holding 
company, was organized in 1920 by Lord 
Cowdray for production in the midconti- 
nent oil field. From an initial investment 
of $1,500,000 the company has grown to 
a net worth of around $20,000,000, almost 
entirely from reinvestment of earnings. It 
has no funded debt or preferred stock. 

For 1923, 1924 and 1925 net earnings 
after charges were $1,790,000, $1,286,000 
and $2.680,000, respectively, equivalent to 
$3.35, $2.20 and $4.54 per share per an- 
num. The company’s balance sheet dis- 
closes total assets of $12,479,000, of which 
current assets aggregate more than 
$4,115,000, against current liabilities of 
about $685,000. 

The Amerada transaction is the second 
in which foreign ownership of important 
American oil properties has been trans- 
ferred to America and in which Dillon, 
Read & Co. have figured. In 1924 the 
firm bought from the Royal Dutch inter- 
ests $30,000,000 common stock of the 
Union Oil Company of California, termi- 
nating a bitter struggle betweén British 
and American capital for contro! of that 
$200,000,000 company. 

The title ‘‘Amerada’’ was selected by 


Lord Cowdray as a fitting name for the 
company, it being a combir on of the 
words America and Canada 
German Steel Offering 

Further financing for the German steel 
industry. one branch of whict ently ob- 
tained a $25,000,000 American loan, is be 
ing negotiated in Wall Street it was 
learned this week The new sue is #x 
pected to consist of $15,000,000 bonds of 
the Phoenix Steel Company Kuhn, 


Loeb’ & Co. are mentioned unde 


writing house 


Phoenix is one of the maj factors in 
the industry in (iermany, where the Big 
Four are Phoenix, the Rheinelbe, Krupp 
and Thyssen. A merger of me of the 
larger factors in the industry was an- 
nounced recently, which wil esult in in 
creased efficiency. and it leclared 
then that the German stc« ide was g0- 
ing after export business wt prior to 
the war was one of its mui ipports 

The first financing of the year for the 
German steel industry was pleted last 
week. It was a $25,000,000 } d issue of 
the Rheinelbe Union, sold by Dillon. Read 
& Co. and the J. Henry Schred Banking 
Corporation. These bonds, lh g 7 per 
cent. interest, were sold to vield 7.60 per 


cent 
Hydro-Electric Works of Upper 
Wuerttemberg 


W. A. Harriman & Co. off 
a new issue of $4,000,000 


this ween 


isolidated 


Hydro-Electric Works of lt pp Wiirt 
temberg 7 per cent. sin“ing f d morigas 
gold bonds, due in WiKi, at 9 id inte: 
est to yield 7.400 per cent Fit » counties 
of the Republic of Wiirttem! with a 
population of 524,679 and as d va 
tion of $187,657.26). are |! ) for the 
payment of the principal nd terest of 
the loan. 

The Consolidated Hydro-t ric Works 
of Upper Wiirttemerg is a iblic cot 
poration organized by certai uities of 
Wiirttemberg for the purp« furnish- 
ing the territory of such cou with an 
adequate supply of electric irrent As 
now constituted it is on largest 
hydro-electric enterprises in Germany and 
serves a territory compvrisi approxi- 


mately a territory of Wiirttemberg. The 


company owns and operate two large 
hydro-electric plants,. a steam plant and 
several smaller power plants; during 19724 
over S82 per cent. of its elect output 
was generated by the hydro-ele« plants. 
In the communities which serves the 
company has the sole right distri}ute 
and sell. without competitio electric 
power; it also has the right to fix rates 
for current that will insure successful op 
eration. 

The bonds will, in the opinion of coun- 


sel, be secured by a first mortgage on all 
of the company's hydro-electric plants, in- 


cluding two new plants to |! built, and 
other additional properties Besides the 
above security, fifteen counti in Wiirt- 
temberg, namely, Ba’‘ing« Biberach 
Blaubeuren, Ehingen, Laupheim Leut- 


kirch, Munsingen, Ravensbure Reutlin- 
gen, Saulgau, Tettnang, Urach, Waldsee 
and Wangen, will, in the opinion of coun- 
sel, be jointly and severally liable for the 
payment of the principal and interest of 
this loan The bonds will nstitute a 
primary obligation of the al counties. 
payable directly from taxatio the event 
that revenues of ‘‘Consolidated Hydro-E} 
irttemberg”’ 


ectric Works of Upper Wi 
should ever be inadequate 

The company's operati» have neve 
shown a deficit. For the two years ended 


Dec. 31, 1925 (last two months of 1925 
estimated). net earnings P mainte- 
nance, but before depreciat averaged 


TIS 569 Maximum annual interest 
charges on these bonds will |! $280,000: 
for the year ended Dec. 51, 1925, interest 
charges on the comp#ny's other funded 


debt amounted to $65,295 


In the indenture securing t! bonds the 


company will agree that as long as any of 
the bonds are outstanding it will not in- 
itiate or permit the establishment of rates 
which will be insufficient to produce an- 
nual net earnings equal to at least one 


and sink 
utstanding 


and one-ialf times the interes 
ing fund charges on all of it 
funded debt. 


Germany 


A retrospect of the econon 
Germany during the last year opens vistas 
which are bound to impress the observer 
The first impetus to better conditions was 
the granting of the Morgan loan to Ger- 
many, which was secured collateral 
Thereafter small credits were granted to 
the best known banks and, in a few in- 
stances, to industrial corporations by bon 
issues. 

The Treaty of Locarno has brough 
about a feeling of security in foreign coun- 
tries in regard to Germany's financial and 
industrial future. The direct sult was in- 
vestment in large amounts by the big 
financial houses of America, in Germany’s 
hanks and industrial corporations. Within 
the last few weeks these investments and 
granting of additional credits have in- 
creased tremendously and there is now a 
steady flow of money into the country 
This has resulted in @ rate of 4 per cent 
for day loans in Berlin and there is serious 
consideration of a lowering cf the Reichs- 


events in 
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The Frankfurter Zeitung, one 
of the leading financial newspapers, is 
criticizing the 7 per cent. interest rate 
charged on the bond issue of the Rheinelbe 
Union twenty-year bonds, which are sell- 


bank rate. 


report that the Harriman interests were last few days. A laree 
trying to purchase control of the North mer Bank Verein shares 
German LJjoyd was denied, North German chased by a New York sy 
Lloyd shares ure selling at the top price stock is being offered pri 
reached within the last few weeks. The per share of iO” Reict 





ich makes it difficult for either side to 
ecede It is obvious tuat Mexico's in- 
| erest demands an influx of foreign cap- 
S1S% ul, but unless full guarantees for the 
: tection of this capital can be given in 





ing on a 7.55 per cent. yield basis in this buyer of North German Lloyd shares has Harriman & Co. are OO 1 unequivocal interpretation of the ex- 
country. not disclosed his identity, but there can be Wiirttemberg Electric 7 hirty ting laws, capital will, by torce, be kept 
It is difficult, evidently, for Germany no doubt that large blocks of stock have year gold bonds. The counties of the S it of the country. Tne logic of this 
to understand that the interest in Ger- been purchased ang taken out of the mar- of Wiirttemberg in which these wi gument is so obvious that everybody 
man securities, stocks, as well as bonds, ket. are located are responsmle for the m juainted with President Calles’s progres- 
has been confined to a very small group Loans to Germany during the last few Involved. ive policy of developing the enormous 
and that the only attraction to be found aqays me a $15,000,000 7 per cent. bond Mexico atent wealth of the country will find 
in German securities must necessarily be issue, which, it is reported, will be floated ears to establish the fact that the new 
a high interest rate. It is possible to buy by Kuhn, Loeb & Co., for the Phoenix The deadlock between America i laws just promulgated are nonretroac- 
high class German bank and industrial Steel Company, which is one of the largest a, i" as , tive, either by word or spirit, and that 
. i * porede = ro Mexico regarding the ‘ane laws | m ’ . / 
shares which yield from 8 per cent. to 10 producers and one of the ‘‘Big Four’’ steel osha te Denies Callin. andiin Article 14 of the Mexican Constitution, 
per cent. This yield must hold for a while corporations of Germany. Harris, Forbes %@'®@ by fF resident Calies continu ch distinctly seys that ‘‘No laws shall 
in order to attract buyers. & Co. is bringing out a $4,000,000 6% per naturally checks any upward moveme! e retroactive to the detriment of any- 
There was a turn in Germany’s trade cent. issue for the Selician Electric Cor- Mexican securities. At the same time body,”’ is not an enipty phrase 


balance in December and it was the first 
surplus shown of exports over imports 


poration. This is a sinking fund mortgage 


mittances by the Mexican (Government 
hond due in 1946, and yields 7% per cent., the international bankers have made 


Salvador Customs Collections 


since August, 1924. at the issue price of 87%. Hallgarten & ther progress and nfidence s -s 

The stability of Germany's currency, the Co. are about to bring out a loan for the that irrespective of the politica ' Republic of Salvador Government collec- 
reichsmark, can no longer be questioned Berlin Electric Works, owned by the City oe , — as tions of customs duties for month of No- 
and the economic outlook seems brighter. of Berlin. There have been several other tion, the Mexican Government will livé vember totaled $366,972, comparing with 
The Reichsbank’s attitude in keeping for- issues for German concerns which were up to the letter of the agreement recen $270,020 in the same month of 1924 For 
eign loans as low as possible tends to make not offered to the public, but were taken made. the same periods interest and sinking fund 
conditions sounder and increased exports over by friends of the houses issuing them. The notes wiich were exchans harges on the 8 per cent. first lien bonds 


should strengthen the position of German 
securities. 


The bonds of the 
Store shares, which were 


Tietz Department the two Governments have 


placed in this been made public, and 


> $53,530 and $56,063 re- 
January -November 


tstanding were 
spectively. For the 
period collections were $4,025,116 In 1925 


The market in Berlin has shown con- market last week, with optional warrants cemaie ditties tor 4a: eis é ) 
siderable advances during the last few tur the stock, at $26) per 100 mark shares, y , oe er ind $4,146,896 in_1924, and loan service 
weeks, and European as well as Amer- are now considered attractive by Berlin Press an opinion on the respective iit $588,830 and $85,811; the latter being 

bankers, as the price of the Tietz shares cf the cuse. The unfortunate part t »vered nearly seven times last year and 


ican bankers express the belief that the 
rise in prices is justified. Although the 


has risen about 20 per cent. within the the dispute is one of basi 
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six and one-half times the year before. 
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FOREIGN 


ECURITIES 


The quotations below are averages of the prices submitted by wed ming whose key numbers appear before each security. 


Quotations are as of the Wednesday before publication. 














MUNICIPAL—BON DS—Continued 








GOVERNMENT—BONDS GOVERN MENT—BON DS—Continued 
ARGENTINA: MEXICO: GERMAN Y—Continued: 
Key. Bid.Offered. Key Bid. Offered Key Bid.Offered. 
1 Argentine Rescission 4s,1896-1900 (stg) 77 78 4 ee basa 7 s 3-4 nberg pre-war (per mks. 1,000) 434 7 
- Argentine 1909 small 5s............--. 87 87% 4 ED poi eetekees : eee 11 12 3-4 Stuttgart 1901-1912 (per mks. 1,000). 4, 7 
y 4 Mexican Govt. ctfs. A......... o% 9%% ‘ 
AUSTRIA: 4 Mexican Govt. ctfs. B........ ; 3% 3% PUBLIC UTILITY—BONDS 
3 Austrian 6s, 50-year (per kr. 1,000,000) 9 ll 4 Mexican Govt. 20-year scrip, 3%. ; 12 14 BRAZIL 
3 Austrian 6% Treas. (kr. 1,000,000).... 10 15 4 Nat. Ry. 2-year notes .... 21 24 Key B ; Offered, 
1 Nat. Ry. 3-year notes ........... 32 37 il Ri Janeiro T., L. & P. Co. 5s, 1935 93 93% 
BELGIUM: ; 4 State of Vera Cruz 5%. 1907..... 9 11 li Sao Paulo Trans. 5s, 1929..... 9 «€=69—WW LO. 
1 Belgian Govt. restoration 5s, 1919..... 264 28% 
dq Belgian Govt. premium 5%........... 29% 31 NORWAY: RAILROAD—BONDS 
1-3 Norway 6s, 1920-70 (kroner)....... 206% 208% | ... iia nia. Ottered, 
BRAZIL: 1-3 Norway 6s. 1921-31 (per kr. 1,000) 205% 208 = actin <t 5 
1-3-4 Brazilian Govt. 4s, 1889 (sterling)..... 524 53% r a e Coke Merthern By. GB.» = * 
3 Brazilian Govt. 4s, 1910 (pounds)..... 51% 52% ree ge ied id INDUSTRIAL AND MISCELLANEOUS—BONDS 
1-3 Brazilian Govt. Rescis. 4s, 1900 (stg.). 52% 53%] 3 Poland 6% ext., 1940 (in per cent.) 66% 68% . CUBA 
1 Brazilian Govt. 444s, 1883 (pounds).... 51% 52% | 3 Poland 5% (per 1,000 zloty). a Key , Bid. Offered. 
1-4 Brazilian Govt. 5s, 1895 (pounds)..... 61% 62% RUMANIA: 7 Cuba Co. deb. 6s, 1955 .......... 87 90 
CHILE: 3 Rumania Reconstruction 5s (lei 1,000) 2 3 CZECHOSLOVAKIA: 
i Cfiilean 8s, March 31-Sept. 30 (Chilean RUSSIA: ie Royal Bank of Bohemia 44%. 4 6% 
SOs) Sceeeesceceneessseesesecseeoso® 111% 114 3 4% rentes, 1894 (per 1,000 rubles) 6% 7% GERMANY: 
1 Chilean 8s, J. & D.......-..-..--+--. 107 1 3 5th War Loan 5s .... - 3% 4%] 3-4 A. E. G. pre-war.........+:. ae so = 
COLOMBIA: 3 6th War Loan 5%s ............. 3% 1% ni >. -1919 (per mks. 1,000). ea Pe Bae 
1 Colombian Govt. 6s (external, 1913-47) : eS EP «=~: nenenets 6 1%) * ee eee yee 
ED Soo cencskgu kes downs 83 85 3 External 5s, C. D.. - ‘ 16 17% | 3-4 a ee 8% 10% 
3 External 64s ...... ae ere 16 17% 3-4 d SS | er wins 254% 27% 
COSTA RICA: 3 External 64s, C. D............ 16 17% 3-4 Krupp, 1921 Cvbanteien Kied ee % 1% 
Rep. ¢ Costa Rica 5s, ‘58 (stenting 3-4 Krupp, ist series, 1908........... 15 20 
and U. S. $)............--.- 66 68% MUNICIPAL—BONDS 3-4 Krupp, 2d series, 1908......... 2 3 
AUSTRIA: 3-4 Neckar 5s (per mks. 1,000)....... lg 1 
CUBA: ; Key Bid.Offered 3-4 North German Lloyd 4%s........ 23 25 
1 Cuban Port 5s (syens. loan of 1918- 8 Vienna 5% eeseees --- 10 13 3-4 Thyssen 4%s (per mks. 1,000). M% 1 
MMs Be Bic aib ne osisiawvesgesce snes Ss 7 3 Vienna 7% .......... aod 10 13 
INDUSTRIAL AND MISCELLANEOUS—STOCKS 
CZECHOSLOVAKIA: : AUSTRALIA: ,USTRIA: 
3 Czechoslovakia Pm. 4%s (per kr. 1,000) 24 27 1 Brisbane 6%s, 1941 (sterling). 102 104 , Bid. Offered. 
3 Czechoslovakia Loan 6% (per kr. 1,000) 21 % BRAZIL: 3 Styrian Water Power ......... 03 «(06 
FINLAND: 1 apap City of, 1911, J. & D. (stg.).. 58 ” HUNGARY: 
3 Finland 5%s (internal) (per finmarks A Sao Paulo 5s, 1907 ... 67 39 3-4 Budapest 44s, 1914, sterling loan or - 38 
Ss i i lei face rile oe 18 22 CZECHOSLOVAKIA: 2 SEED oss ocvschctooieo es : 
c 3 Catished 45 ........ tae ve 12 ‘5 3-4 Rima Murany Steel ex coupons. 150 1.80 
FRANCE: 
1-3-4 French Govt. 4s, 1917 (per fes. 1,000) 17% 18 | 3 Prague 48 .........--.-.6.0 200000: 15% .18 Chaar: 
. ’ 3-4 A Be Te DO ccktscienrdadenes 23 24 
1-3 French Govt. 5s (Vict.) (per fcs. 1,000) 21 22 GERMANY: 3.4 aa diaten: dies ani 70 5 
1-3 French Prem. 5s, 1920 (per fcs. 1,000) 27% 27% 3-4 Berlin 1882-1915 pre-war (per mks. 8.4 ape aie 4%, 6 
1-3-4 PNT I oss acs coda vsves succes 24% 25% Oe ELE rear - % il gy tees a > iaaaaibade agian s (fw 
3-4 Berlin 4s, 1919 (per mks. 1,000)...... 2 YE 8 2 Por eg ee Soret ge “pag , P 
GREAT BRITAIN: $4 Berlin 1914-1915 (per mks. 1,000) 5% 6% | S27 I. G. Farbenindustrie A. G...... 59 G4 
1 British Govt.Victory 4s (sterling),1919 89 91 3-4 Bremen pre-war ..................- 3 4 17 Mansfelder Bergbau ........... 8 11 
GERMANY: 3-4 Coblenz 1897-1910 (per mks. 1,000).. Bo Ry BANK—STOCKS 
2-4 German Govt. W. L. 5s (per marks 3-4 Cologne 1900-1912 (per mks. 1,000).. 4h, 64 AUSTRIA: 
ED cow. ob gs kxdosatdiancu espace 625 700 3-4 Cologne 8s, 1923 (per mks. 1,000,000). 10 25 <ey Bid.Offered. 
S-4 German Govt. W. L. 4 and 5% (per 3-4 Dresden 1875-1913 (per mks. 1,000) 44 6% | 3-4 Austrian Discount Co. ........ bees 3% 8% 
marks 1,000,000), 1922................ 9 11 3-4 Duesseldorf pre-war (per mks. 1,000) 4, 6% | 3-4-17 DO gna adcadecssy ed be aaes on 2% 2% 
3 Prussian Consol. 3% (per marks 1,000). .65 .80 3-4 Essen 1894-1913 (per mks. 1,000).... 4% 6% 3-4-17 CGE DE os icc vaascesen nee 1% 2% 
3-4 Frankfort pre-war (per mks. 1,000). 6 8 -4 BEOTCUFOGRE .cccccsccccccccces cece 90 1.20 
ITALY: 3-4 Frankfort 8s, 1923 (per mks. 1,000,000) 10 25 4-17 EO TOTS oncncsods cecncesedvcciae 1 2 
3 itetes Govt. 5s, 1926 (Treas.) (per lire 39% 40% 3-4 Frankfort 1916-18 (per mks. 1,000).. 2 3% 4-17 Wiener Bank Verein ......... Sian 1% 1% 
5 Shelton Consolidated are ep na r 3-4 Hamburg pre-war (per mks. 1,000)... 1% 2% GERMANY: - 
en na x25 gaed on awkia usin 36 37 3-4 Hamburg 44s,1919 (per mk3. 1,000,000) 175 200 $-4-17 Commerz und Privatbank ex div... 14 16 
3-4 Hamburg 1919, small (per mks. 1,000) .25 50 4-17 DarrsteeRter  .occccccsevccscs , 27 29% 
JAPAN: 3-4 Leipsic pre-war 4s (per mks. 1,000). 4 64 | 3-4-17 Deutsche Bank ex div .......... 27%, 29% 
i Japanese Govt. 4s, 1931 (small 3-4 Munich 8s, 1923 (per mks. 1,000,000).. 10 25 $-4-17 Disconto Gesellschaft Bank ex div. 40% 42 
pieces), 1905 (U. S. and sterling).... 85 86 3-4 Munich pre-war (per mks. 1,000) .... 5 7 $-4-17 Dresdner Bank ex div............. 21 22% 
8—John J. O’Kane Jr. & Co., 42 B’way, N. Y. 16—American Founders Trust, 50 Pine 8t., °7—Charles Head & Co., 52 Broadway, N. Y. 


Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 240. 

2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 6 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 240. 

4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
Phone Hanover 0600. See Page 240. 

6—Henry L. Doherty & Co., 60 Wall 8St., N. ¥. 
Phone Hanover 1600. See Page 

j—Farr & Co., 90 Wall 8t., N. Y. 
Phone John 6428. 





Phone Hanover 6320, 

9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 

16—Clarence Hodson & Co., Inc., 
N. ¥. Phone Rector 2472. 

11—Dillen, Read & Co., 28 Nassau 8t., N. Y. 
Phone John 3000. 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Hanover 5581. See Page 240. 

i3—Morton Lachenbruch & Co., 42 B’way,N.Y. 
Phone Hanover 5600. 


15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 222. 


17—J. 8. Bache & Co., 
Phone Hanover 3600. 
18—Bonner, Brooks & Co., 
Phone Rector 8501. 


135 B’way, 


Phone Hanover 7500. 
21—Gude, Winmill & Co. 
Phone Hanover 7: 520 
24—McCann & Co., 
Phone Hanover 5573. 
25—May & Co., 15 Broad 8St., N. 
Phone Hanover 1709. 








N. Y. Phone John 0606. 
42 Broadway, N 


120 Broadway,N.Y. 
20—Steelman & Berkins, 20 Broad St., N. ¥ 
11 Wall St., N. ¥. 


50 Broad 8St., 


Phone Hanover $950. 

Y. 29—C. Lester Horn & Co., 60 Broadway, N. Y. 
Phone Hanover 6793, 

31—Scybeoit & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 

83—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 

85—Thomson, Fenn & Co 56 vont 8t., 
Hartford, Conn. Phone 2 2-414 

388—~A. M. Kidder & Co., 5 Nassau aa N. ¥. 


N. ¥. ; Phone Rector 2780. 
See Page 240. | 44 narvey Fisk & Sons, 120 Broadway. 
Y. Phone Rector See Page 232. 


W. O. Signifies Want Offer. 
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dend having been re- 
moved, the market re- 
sumed its upward 
course last Thursday 
Sugar stocks, oils, cop- 
pers and tractions were 





SRE 
} was shown There 
as were, however, several 
individual moves in the motor group, otf 
which General Motors was a feature 
Texas Gulf Sulphur reached a new high 
level for all time. The company is re- 
ported to be earning at the rate of better 
than $15 a share, and this combined with 
its practically monopolistic position in the 
industry has had much to do with increas 
ing its prestige in the financial community 
Traction issues, including Third Avenue 
Railway, Brooklyn-Manhattan Transit and 
Interborough, were especially strong 
While many specialties were bid up to 
new record prices, rails remained irreg- 
ular despite the large earnings reported 
by many roads for the month of Decem 
ber. 





FRIDAY--The rise in the money rate to 
> per cent. as a result of preparation by 
the banks to meet end-of-the-month re 
quirements did not stop u general rise in 
the prices of many issues Rails again 
came into speculative favor and buying 
developed in Chesapeake & Ohio, New York 
Central, Atchison, Southern Railway and 
Delaware, Lackawania & Western In 
the lower-priced rail issues activity was 
principally confined to Missouri, Kansas 
& Texas and Seaboard Air Line News 
that California Vacking would be merged 
with Postum Cereal brought heavy buying 
in both these issues. The former rose 15 
points, while the latter gained 5 points 


It was reported that the price offered cal year ended last Oct. 3 Gross sales - - : ' t 
California Packers by Postum would be were approximately $85,000,000, an in- eee o ! —— o aco bee —. turn and renders a genuine pub 
$175 a share, but that the former com- crease of $12,000,000 over the year before. yen Seu Ss See Cae S nagery weigh. Mr. Kingsley, President 


pany would hold out for $200. Should the 
negotiations now in progress go through, 
Postum would become one of the most 


\e. outstanding food concerns in the country 


Interest in the oil group switched from the 
Pacific Coast to mid-continent as rumors 
persisted that a rise in the price of crude 


‘in that district was not far distant. Sin- 


clair was singled out as the company 
which would initiate the price increase, 


SATURDAY—Little action on either the 
up or down side occurred in the two-hour 
session. Trading was almost exclusively 
devoted to evening up accounts. However, 
the market showed no signs of weakness, 
and its ability to absorb heavy offerings 
encouraged the bullish element Large 
turnovers took place in such issues as 
Allied Chemical, Iaternational Combustion 
Engineering and Famous Vlayers. Cana- 
dian Pacific stood out in the rail group 
and Sinclair advanced in face of rather 
heavy liquidation in the oil issues 

MONDAY—tTrading was comparatively 
quiet, while the market demonstrated a 
somewhat professional tone. About $25,- 
000,000 in loans was called by the banks 
im order to strengthen their position at 
the Clearing House As a result call 


News of Domestic Securities 


with a net gain of 2% points, but this 
issue’s upward movement may be slowed 
up or possibly stopped by the controversy 
which is in progress between Mexico and 
the United States Texas Gulf Sulphur. 
National Lead, Federal Mining and Smelt- 
ing, United Fruit, Nash and National Tea 


Atlas Powder Sales Up 5.8 Per Cent. 


The Atlas Powder Company's report for 
the year ended Dec. 31 shows total sales 
of $20,588,081, compared with $19,463,295 
for 1924, an increase of 5.8 per cent. Net 
income, after allowing for all charges, in- 
cluding interest and taxes, was $2,120,535, 
a return of 7.53 per cent. on total assets, 
and after payne nt of 6 per cent. dividends 
on preferred stock w: As equivalent to $6.08 
a share on the 261,538 shares of no-par- 
value common 

The general balance sheet shows current 
assets of $9,405,175, which is more than 
ten times current liabilities Permanent 
investments, including plant and equip- 
ment, were $18,743,203 Reserve for de- 
preciation and other contingencies was in- 
creased to $4,101,483. The cash balance of 
$1,821, S00 is the largest in the company's 
history - 

In his statement to stockholders Presi- 
dent -W. J. Webster says the company has 
recently disposed of processes for the man- 
ufacture of artificial silk to the Napon 
Rayon Corporation, receiving a substantial 
block of common stock. This interest is 
being carried on the halance sheet at a 
nominal value ’ 


Allied Packers Results 


Allied l’ackers, Inc., issued this week its 
consolidated profit and loss account, in- 
cluding subsidiary companies, for the fis- 


Gross profit on sales and other income 
was $5,000,000, and after deducting bond 
interest and selling and general expenses 
there was a halance of $111.70. After 
provision for sundry loss, bad debts, claims, 


“&c.. and amortization of bond discount, 


there was a net decrease in common stock 
equity for the year of $290,660. 

The consolidated balance sheet showed 
total assets of $31,148,000. of which cur- 
rent assets totaled $11,374,000, against 
current liabilities of $5,484,000, 


Bethlehem Strengthens Position 


The statement of earnings of the Beth- 
lehem Steel Corporation for the December 
quarter and for the full year 1925 shows 
improvement compared with the previous 
quarter and the previous year. Pugene G 
Grace, the President, said that the pros- 
pects for the steel industry, for the first 
half of 1926 at least, were favorable, and 
that continued improvement of earnings 
might be expected 

The detailed report for 1925 shows net 
earnings of $38,98S,742, against $33,996,489 
in 1924, while net income available for 
dividends was $13,858,196, against $8,814, - 
181 in 1924. The net income for dividends 
in 1925, after allowing for preferred divi- 





stock and a premium on the same stock, On 
leaving $4,324,951. Adding the net income $67,742,000, and current li 
for 1925, the total surplus for the year be- 390,000, leavine workine ca 
fore dividends was 83,982,442 352.000. 


Continental Baking Corporation 


$10,207,034 available for dividends and in- oil poe in the 


week ended Jan. 30 was 1.%: 


come tax, after deduction of $683,817 for 
interest on funded debi and amortization of 
bond discount and deduction of $2,596,064 
ad depreciation. Between Jan. 1 and May 


preceding week, a decrease « 


pared with 1,315,350 barrels, 


the business, and the report says that very 
34,450 barrels 


few of these reflected any benefit of Con- 
tinental management in the first = six 
months of the year 


Devoe & Raynolds Earns $3-69 


NCERTAINTIES re- which is expected to show between $16 and 539, from which is deducted an appropria- year were in excess of 4915 
garding the steel divi- $17 a share American aAmelting closed tion for redemption of debenture preferred against $109.817,G85 in 1924 


Dec. 31, 1925, current 
ab 
pit 


Crude Oil Production 


the main groups in 

which the greatest were among the issues which scored large- The annual report of the Continental The American Petroleum Institute 

amount of strength sized advances Baking Corporation shows net income of mates that the daily average 
United Stat« 


2 Sa) 


as compared with 1,928,550 bar 


rels. The daily average product 
1925, sixty-one bakeries were added to California was 1,280,000 barr« 


Investments of New York Life 


According to the annual finan 


ment of the New York Lif 


Net profits of Devoe & Raynolds for the 
year were $69S,01S, equivalent after pre- 
ferred dividends to *3.69 a share on the 
combined 135,000 shares of no par value, 
Class A and Class B common stock. The 
company's fiscal year ended Nov. 30, 1925 
Net sales azeregated $11,304,161, as com- 
pared with $10,593,166 in the year before. 
Cests and expenses were $10,611,313, com- 
pared with $9. 770.592 the year before $.99 per cent 


company. The investments 
tioned as follows: 


4.33 per cent 


yield 5.57 per cent 


Public utility bonds, $55.47 


Grand Stores Report yield 5.04 per cent. 


Company for 1925, $151,371,950.10 was in 
vested by the finance committ 
Muncipal »wonds, $1,044.177.06 
Real estate mortgages, $95,-- 


Railroad bonds, $21.416.475 


The statement shows that 


. , e P 2 — on ‘er 
A gain of more than 31 per cent. over year the company, through t 


24 is show i "e i yr 4 ® OOm 
i924 is shown in a preliminary report of made 6,905 separate loans 


ne 


its 1925 earnings issued this week by the States. the District of Colum! 


, 2wW fe = ta. 9R ce ’ ee , th : 
F. & W. Grand 5-1425 Cent Stores, Inc. ada, 5,151 of which were 


After charges »nd taxes, the company’s property accommodating 5,490 
hou 


profits approximated $635,000, against 635 loans on apartment and 
+ ry s ‘7? * *< > ¢ Ty a = - . 

rea Ade ys Sanh a ale after 100. ects, accommodating 8,117 

erre dividenas to d..h? a Share on : »* loans on ®usiness properties, 

(0) shares of common, against $4.23 the . 

soccer Marea Sacoa . oon on farms. 

year before. Sales in 1925 totaled $8,537,- ‘‘Capital soundly invested 


on 


f 


al 


7 5 _a ‘ ’ > > 
417. In 1925, the company opened nine on real estate is safe; it yield 


worn cay a gwd for the opening of four more pany. ‘Your investment in 
stores S year over $93,000,000 in the yea: 


Goodrich Net Gains in the balance sheet as part 


Net profit of the B. F. Goodrich Com- $353,627,202.42 
pany for the year ended Dec. 31, 1925, was Commenting on the invest 
about $16,700,000, according to the com- 
pany’s preliminary statement. From these 
profits the company has set aside $4,- 


investment in morigages amo 


pany has long been a large in 


year net profit was $8,822,504 before Fed- the railroads of the country 


eral taxes but after setting aside $1,000,000 habilitated. The $21,000,000 


192 : 


ithe 

road bonds, Mr. Kingsley says 
ve 

road bonds. It fought vigorous 


000,000 for contingencies. In the previous the Transportation act of 1920 
ha 


contingen ney reserve Net sales for the vested in 1925 is part of thé 
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100,000 Shares 
NATIONAL POWER & LIGHT COMPANY 


Cumulative Preferred Stock 
Dividends $7 per share per Annum 


National Power & Light Company owns, directly or through subsidiaries. all 
ing common stock, except directors’ shares, of the Birmingham Electric ¢ 
Lighting and Power Co., Jackson (Tenn.) Railway & Light Co., Knoxville Pov 
Co., Memphis Power & Light Co The Memphis Street Railway Co and Ff 
Power Co.. and substantially all the common stock of the Carolina Power 
The latter company owns all the common stock, except directors’ shares f 
River Power Co. and the Asheville Power & Light Co. 
Earnings applicable to payment of dividends on Preferred 
ended November 306. 1925. were equvai to four times annual dividend requir 


Stock for the ¢t 


money rose to 5% per cent., but this had ; a 

little effect on prices, as it was only con- end requirements, was equal to $5.30 a Preferred Stock. including that presently to be outstanding im 
vy ¢ r ‘on: share on the common stock, against $2.56 ¢ Preferred Stock takes precedence as to earnings and assets over 2,562 

sidered a temporary condition. Canadian & — as ¥. common stock (of no par value) to be outstanding with the public This 


Pacific was a feature of the rail group as 
it became more widely realized that the 
road was the possessor of a large block 
of shares of Consolidated Mining and 
Smelting of Canada. Intercational Nickel 
moved forward under pool support Be- 
lievers in this issue are predicting an ad- 
vance of thirty points or more during the 
next six months. The present trend of 


a cemmon share in 14 This showing 
was made despite the fact that the billing 
prices for steel shipped in 1925 was $3.48 
per ton less than the average for 1924. 
For the December, 1925 , Quarter earnings 
were equal to $1.77 uw common share, 
against 56 cents a share earned in the 
September quarter and $1.08 a share in 
the last quarter of 1124 


has a present aggregate market value of approximately $75,000,000 
Electric Bond & Share Company supervises (under the direction and control of 
of directors of the respective companies) the operations of the National Pow 


Company and its subsidiaries 
Price $190 a share and accrued dividends, to yield 7 


OLD COLONY TRUST COMPANY 


Bond Department 
W. C. LANGLEY & CO. BONBRIGHT & CO., 
TUCKER, ANTHONY & CO. 


One, 


No Par Value and Non Voting, With Certain Limited Exceptio ons 


INC. 
JACKSON & CURTIS 











HALE, WATERS & CO. TOERGE & SCHIFFER 


the company's earnings would seem to 
&F:r further details see Index of Security Offerings 


justify such a conclusion. Merger pros 
pects were given as a reason for the 


Calumet’s Deficit Decreases 














strength in South Porto Rican Sugar. A The Calumet & Hecla Consolidated — 
mixed tone prevailed at the close of the coppes tomeeny for the oot SS © 
day with a tendency toward weakness in Dec. 31, 1925, reports net income of $75,485 
, . . . > The bonds will be secured by direct close tu 
a good number of the issues after all expenses and reserves for depre- $2,000,006 pa ay Regg BF nga 2 a Se os ae 
ciation, depletion and other deductions. NT FF This leaschokd, from a subsidiary of the T Guarantee 
TUESDAY— issues fail ‘eflect t This is equal to 37 cents a share earned on MO AGUE-COURT 0 ICE acd Trost Company, is for term ef tv« vars 
“ Mil issues failed to reflect to , BUILDING with option of renewal for three add ti na riods of 


twenty-one years each It is further provide that during P 





any marked extent the better conditions 
prevailing in the industry. Crude oil pro- 
duction figures are at the lowest levels in 


three years, oil and gasoline prices are » 
advancing and several mergers are in pros- From 1925, according to figures compiled Gold Bonds. Se eneté faeces toom the bediding bes best 
pect. Among the igsues which have at- from the quarterly reports. the company (Closed Mortgage) follows: 

tracted a large following are Marland, reported a net loss of $436,675 after all pa : . a. __Net. 
Tidewater, Simms, Associated, Pan-Amer- deductions, against a net loss of $1,634,440 p—— ‘Mi. May Rens 845239 “eae = 


ican and Texas. Several specialties, among 
them American Ice, Remington, Dostum, 
Gold Dust, Texas Guif and American Ex- 
press, were the features of the day. Texas 
Gulf was especially active on reports that 
at least $12 a share would be distributed 
in dividends this year. 


WEDNESDAY—Easy money conditions 
brought strength to the whole list and 
heavy buying set in as the fears of what 
the brokers’ loan figures would reveal 
gradually faded away. Copper and smelt- 
ing issues were taken in large blocks, as 
well as the oils and many investment spe- 
cialties. Allied Chemical was one of the 
strongest spots in the market. In its rise 
to 124 it was still some twenty-odd points 


below the level that its chief supporters* 270,560. Gross earnings for the year were Interest on entire Funded Debt (this issue). 5.0 
predict for it. Rumors that the Postum- §9,008,235 and net earnings $2,974,225. 
SED. 26o aches enepeent eecheesens $21 


California Packers merger was about to be 
consummated brought renewed buying in 
these issues. Business machine stocks 
began to reflect better earnings. This was 
especially true of Remington Typewriter. 


the 205.542 shares of capital stock of #25 
a share par value outstanding. In the 
final quarter of 1924 the company reported 
a net loss of $894,774 after all deductions. 


reported in 1924. 
Commonwealth Power Earnings 


Gross earnings of the Commonwealth 
Power Corporation in December were 
$4,329,452, against $3,736,701 in December, 
1924. Net income available for dividends, 
replacements and de prec jation was $8,139, - 
549, against $7,522,333. Balance after pre- 
ferred dividends, replac ements and depre- 
ciation was $2,437,088, against $2,477.298. 


General Cigar Profi:s 


The statement of the General Cigar Com- 
pany for 1925 shows current assets of $22,- 
211,482, against current liabilities of $1,- 


After adding profits from the sale of capi- 
tal assets and interest received and deduct- 
ing interest and discount on notes, the net 
operating income was $2,657,490. 

Surplus at the end of 1924 was $5,530,- 


First Mortgage Leasehold 634% Serial 


Borrowing 





suarantecd by members 


for vacancies, the net income is equivalent to approximately 3 times the maximuw annual inter 
on this issue of bonds, and over twice the greatest annual charge for amortization and interest 
George M. Forman & Company 


*®For further details see Index of Security O ferings 


the life cf thiv loan there can be n> mortgage : 
Brooklyn, New York this leasehold. Payment of the ground rent for 


term of this loan ts be personally ar 


( 


based on the lowcr of these estimates, after deducting all operating expenses, taxes, ground rent and 

















$3,250,000 
TEXAS-LOUISIANA 


the opinion of counsel, by a direct 
gage On all of the fixed property 


First 20 Yr. 6% _ Bonds 


Series 


been appraised as having a prese: 

value of $4,793,371 

The earnings of the said jro; 

two years ended September 30th, 1924 ahd 1925, were as follows 
1924 

Net earnings ot eeeeee 


Net earnings as shown for the year ended September ‘30th, 1925, are more th: 
amount required for the annual intercst charges on this issue of bonds 


*For further details see Index of Security O-ferings, 





These First Mortgage Bonds will be 


by the Company, as provided in th: 


r 


Th ets of the Te -Louisiana ‘ 

POWER COMPANY pany will be : substantially in exces 
total funded indebtedness. The proper 
1 


$368,925.31 $405 
195 


Co.,Inc, Carman, Fox & Snider, Inc. First Illinois Company. Troy & Company 
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appears in the blance sheet of $342,119,- and sale of securities, and from underwrit- 00 outstanding stock in 1924 . 10,00) shares of no par common stock 
2. NZ.*” ing and other banking activities. The com- for the last quarts f 125 w B52. 646 itstanding in the previous year 
‘‘Public utility enterprises,’’ continues pany is organized along lines similar to equivalent to $1.02 hare on the ‘he consolidated income account for 
Mr. Kingsley, ‘‘represent a relatively re- those of the recently formed holding com- comparing with S174.572 or $1.9 ‘ 198zZ5 and 1924 compares as follows 
cent development and are closely allied to panies in the public utility field and will in the preceding quart nd $79,540 1925 1924. 
all the comforts, conveniences and necessi- apply to the food trade an idea which has ‘Si cents a share in the fourth q f Net earnings otic $6,225,582 $6,417,740 
ties of present day life. Your investments been successful as well as profitable in the previous year Other income .... 613,730 331,255 
in bonds of this class in the year 1925 rep- the utility field. es : : : ; 
resents properties operating in twenty-five Capitalization of the National Food Prod- Public Service Corporation of New Jersey tr Seve preene : $6,839,312 § $6, ee 
States in which dweH approximately 73.- ucts Corporation consists of 1,000,000 : ; Fiona 4 aun ttrigon 
eenaah oe Comparative statemer f on ( epreciation ............. 1,700,152 1,546.638 
(00,000 people. These institutions have shares each of Class A and Class B com- mult f sik he , ‘agg Federal taxes - 606,090 1 ee aoe 
13,000,000 consumers and a fixed capital mon stock of no par value. It has no pre- 5" et vies > "te a es eo: s Ward B Corp dividends.. 31,069 
investment of 338.000,000,000. Through ferred stock and no bonded indebtedness. ae a ag oo ‘i . . Do pf 2,201,438 2,203,694 
your investment of over $35,000,000 in The stock presently to be outstanding will seattle p 
1925 and your earlier investments af the consist of 100.000 shares of Class A and Month of December DD is eviaave me - » 970, 587 $2, 166,04 045 
sume sort you have become a considerable 270,000 shares of Class B common stock, 1925 1924 Increas Woolworth Has Record Year 
supporter and a definite part of that great which will be issued against existing com- Operating revenue sut lary com 
and indispensable modern development mitments. panies a lee ee The gross business transacted by the 
Every dollar of the total investment in Substantial interests have been acquired — yyy Fe onan oe 9 BPSe), S00. 0 F. W. Woolworth Company and the net 
public utilities is hard at work adding to py the new corporation in the H. C. Bohack ~ 2 264.812 421 942.111.468.499 700 ‘ ‘fits available for dividends in 1925 es- 
the sum of human comforts.” Company, Inc.; the James Butler Com- alncrease after reclassification of 1924 blished new high records in the history 
The annual statement of the company pany, the United States Stores Corpora- to make comparable to 1925, $895,980.11 f the organization, according to the an- 
shows that during 1925 $844,000,000 in tion, the David Pender Grocery Company, _ 12 Months Ending Dec. 31 ial report issued to stockho!devs. The re- 
new policies were issued, as compared with the United States Dairy Products Corpora- Operating revenue of subsidiary con port showed that the company was oper- 
$746,000,000 in the year previous. On tion, Abbotts Alderney Daries, Inc.; the panies— pa Be eke ting 1,422 stores at the close of 1925, 
Dec. 1, 1924, the outstanding insurance Borden Company, the Reid Ice Cream Net saphaat te eareinn Ketone ai. Ganda we ainst 1,356 operating at the end of the 
was $4,695,000,000 and on Dec. 31, 1925, Company, First National Stores, [nc.; Na- 9,995,325.42 x8,013,118.23  1.892.207.19 previous year 
$5,219,000,000. tstimating bonds at the tional Dairy Products Corporation, and 6 Kieth iia pindnentinidici: of 40Ml 4, Net sales ggregated $239 032,946, 
market value, the total assets of the com- many other leading food concerns of the make comparable to 1925. $8,019 280 04. izainst $215, 501, 187 in 1924. After cred- 
pany as of Dec. 31, 1925, amounted to United States eS hind iting income from other sources than sales 
$1.149.000.000 , : x Does not include adjustme nt of surplus llow - Me dn srati me : 
=r ’ , The company announces that its initial in 1924 due to sale of real estate, wit anowimng “or operating expenses 
, : investment already shows a substantial ap- after deduction of charges in 2 and reserves ‘for depreciation, Federal 
Kansas Joint Stock Land Bank preciation in present market value over with financial reorganization result in an taxes and other deductions, the company 
s vo dale ab cost.. Although no official figures were re- dditional net increase in surplus reported net income of $24,601,764 for 
Jackson & Curtis, Eastman, Dillon & Co., 1925 This was equal to $9.46 a share 


Graham. Varsons & Co., J. G. White & leased. this appreciation is believed to ap- 
Co. Inc. aa Bare Brothers & Co., Inc. proximate $300,000, An offering of the 
offered on Tuesday a new issue of $1,500,- Company's stock was made yesterday by a Stewart-Warner Speedometer Corp 


Stewart Warner Earns $12.57 earned on the 2,600,000 shares of common 
stock of $25 a share par value outstand- 
ing at the close of last year In 124 the 


OU KS 3 Ci i Ytock Ls . » group of bankers headed by Chandler & : z erie eet = 

oF Sates 5 hag oe Ge. , Pond and Charles D. Robbins & Co. and subsidiari s. in its preliminary re) company reported net income of $20,669, - 

honda. dates Oct. 1. 1925 optional Oct. 1, It consisted of 100,000 shares of Class A for 1825, shows net profit of $7,044,089 397, equal to $7.95 a share. __ 

195. cd due Oct "1, 1965, ionned under and 200,000 shares of Class B_ common @fter all expenses and reserves for charge Following the payment of $7,800,000 in 

Hae Federal 5 Smog ei act "The bonds ‘Stock, priced at $45 per unit. Each unit and Federal taxes. This is equal to $12.57 cash — anne fe ene re- 
; ‘ : ‘ ro 4 -onsists of 1 share of each class of stock. a share earned « the 529.990 ported a surplus o i, , 04, which in- 

are priced at 102% and interest, to yield cons occ creased the profit and loss surplus to $33,- 











about 4.64 per cent to 1935 and 5 per cent. > , . capital stock outstanding. This compar¢ 632,691. Fr » latter was deduc 
thereafter. Pratt & Lambert Earns $6.60 with net profit of $3,501,107 in 1924, ex $9,999,999 og ge ome “es — 
. 4 : a Pratt & Lambert, Inc., for 1925 reports cluding returns of th Bassick-Alemi ing down the good-will account to $1, 
International Agricultural Corporation net profits of $1,336,657, the largest for Corporation, which was acquired last yea leaving a net profit and loss surplus of 
I is cs a , n the 474.90 22 G3? GOV < > close > eee 
Ap indication of the marked improve- any year in the history of the company or $7,537 a share earned on the 474; yg ige = _ Close A ae against 
ment in the agricultural chemical indus- The total compares with profits of $1,144,- shares of capital stock outstanding at ee eT ee "1925, 1904. 
try was furnished in the last annual re- 442 in 1924. The net prorit for 1925 was close of that yea Number of stores .... 1,4 
port of the International Agricultural Cor- equal to $6.40 a share earned on the 202,- For the December quarter the ‘ pany Sales - ory 946 $215, 501, 187 
poration as of June 30, 1925. For the 500 shares of no par value common stock reported net profit of $2,170,753, equa Rental receipts sees 
year, the company net profit was outstanding after preferred dividend re- 43.61 a share, against $3.18 a share a ons sgn sores gor 223 
x1. 172,000. Its ners. mast disclosed cur- quirements, against $5.36 a share in 1924 the September quarter and $3.61 I chiki 0 a ee nace te 
rent assets of over $9,500,000, against cur- During the vear, the report adds, the in the June quarte! Total income 243,203,450 + ae 
rent liabilities of less than $1,000,000. In preferred stock, amounting to $4i2,090 in- ' Op exps. and depr. Mee 194,831,790 
addition, the company had built up a re- cluding the premium, was retired without Ward Baking Income serves for Federal 
serve against plants, investments and additinal financing. Tne balance’ sheet and State taxes .... 4,200,000 
property values of over $5,260,000 en Dec. 31, 1925, showed net current as- The Ward Baking Corporation and - - ae 
s : sets valued at $3,828,931 and current lia sidiaries report for the year ended Dec ene eae seeeeeee - $24,601,764 20,098.207 
National Food Products Corporation bilities aggregating $782,417. 26, 1925. net profit of $4,203,144 ee santana 
x cian iiaaaeiien aik Wndiiied tame Surplus: ....64:0<s3. 16,801,764 $14,169,39 
Announcement was made on Wednesday Savage Arms Shows Decrease ners, ¢ ee srs ie ae ge Prev. surphus |... .... - $1 16,830,927 13161520 
of the formation, under Maryland laws, This is equivalen ifter preferred div men ae 
of the National Food Products Corporation The preliminary statement of the Savage dends, to $10.18 a share earned « 86,005 Total surplus_ .. $33,632.691 $27,330,926 
by a group of prominent bankers and food Arms Company for 1925 shows net profit hares of Class A_ and $2.25 a share or Ded. of zood will... 9,999,999 10,000,000 
merchants. The new corporation will pur- of $523,168 after depreciation and taxes, share earned on 500.000 shares of no pa Res. protest. tax .... pes 500,000 
chase, own, sell and underwrite securities equivalent, after allowing for preferred re- common stock P mr a 
of concerns engaged in the food trade. Its «quirements, to $5.54 a share on $8,164,400 The figure:, compare with net—profit of RR ee Re pa sn mo 
income will be derived from dividends on outstanding common stock. This compares — $4,369,739, or $10.55 share, on 54,061 f F. W. Woolworth & Co., Ltd., England. 
stocks owned. from profits on purchase with $693,799, or $8.33 a share, on $7.748,- shares of Class A. and $2.25 a shar Figures not available. 
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PUBLIC UTILITY—BONDS PUBLIC UTIL I'fY—BON DS—Continued RAILROAD-—-BON DS—Continued 
Key bid. offered Key. Bid. Offered Kev Bid. Offered, 
27 Adirondack Pow. & Lt. 5%s, 1950 . 103 103% | 9-27 Southwestern Pwr. & Light 5s, 1943 94%, 95 | trand Trunk Pac. (gtd. Dom. of Can.) 
27 Alabama Power Co. 5s, 1951 ‘ . Fe 98% 9 Southwestern Pwr. & Light 6s, 2022 94 95 eo) SRR Ea 68% 69% 
! Alabama Trac., Lt. & Power Oe.. 9 Texas Power & Light 6s, 2022 95% 97 i $I Northern Ry. of Can. ist 4s, ‘34 «88 &9 
Ltd., ist 5s, 1962. 123% 124 9 Tri-City Railway & Light 5s, 1930 98 99 1 awha & W. V. R. R. 1st 5s, 1955 91 93 
) Appalachian Power Co. baits 6s, 2024. 94 95 1-9 United Lt. & Rys. Co. ist & ref. 5s,'32 96 97 i & ind. T. R.R. (unstpd.) 4%s, 61 79 81 
9 Appalachian Power Co. 7s, 1936...... 10 107 9 United Light & Railways 6s, 1926... 100 100%] 1 Ma Dublin & S. R.R. 1st 5s, 1935.. 85% 87 
9 Arizona Power ist mtg. 6s, 1933. 99 as 9 United Light & Railways 6s, 1952. 99% 101 i New Orleans Gt. Nor. R.R. 1st 5s,’55. 61% 62% 
9 Arizona Power Ist mtg. 6s, 1947...... 95 9 United Light & Railways 6s, 1973 90 91 i N. Y. Central eq. 5s, 1931-1938. 4.85 4.75 
9 Arizona Steam Generating 6s, 1933.. 97 a 9 United Light & Power 5s, 1928.. 99% 100 i Pere Marquette R. R., Lake Erie & , 
1 Arkansas Light & P. Co. Ist 6s, 1945.. 104 105 9 United Light & Power 5's, 1959 96%. 97 Det. River col. 44s, 1932..... 7% 
1 Binghamton Lt., Heat & P. Co. Ist 8 United Light & Power 6%s, 1974 97 98% | 70 Rochester & Syracuse ist ‘5s, 1957 a» 
ref 5s, 1946 . 99% 105 9 United Light & Power 6s, 1975 91 92 y Sierra & San Francisco 2d 5s, 1949 76 78 : 
Carolina Power & Lt. Co. ist 5s, 1938. 100% 101% | ® Utah Power & Light 6s, 2022 94 95 i St suis Bridge Co. Ist 7s, 19°9.. 105% 106% 
l Central Power & Lt. Ist lien « ref. 27 Virginian Power 5s, 1942.... 95% 96% i Spokane Internat’l Ry. Co. Ist 5s, 1955 80 82 
@4s, 1962 102% 103% 1 Western Power Corp. s. f. deb. Ser A i Tampa — — Co. ist — ~4 po 
6 Cities Service Co. deb. B 180 64s, 194 .... ; 96 97 i W. Va. & Pitts. R. R. 1st 4s, 82% 
6 Cities Service Co. deb. C. 127 i Western States G. & Elec. Co. of Cal i Wisconsin Central Ry. Co. ref. 4s, "59 73% 74% 
6 Cities Service Co. deb. D 101% Ist & ref. 5s, 1941. 100%4 101% INDUSTRIAL AND MISCELLANEOUS—BONDS 
6 Cities Servi ice Co. deb. E. 109 27 Western Tel. & Tel. 5s, 1932 100% 101% Key Bid Offered. 
1 Consclidated iGities Lt., P. & Trac. wm 8% i West Va. Lt., Heat & P. Co. Ist 6s,’29 102% W.O : Adams ota oe = » ae % 7 78 
. 1st oS, I Wis. Elec. Pr. Co. Ist Ser. A 5s, 1954.. 98% 99% Eiltmore-Commodore Fioteis ) 
2 Consumers Power 54s, 1954. 104% 104% | , Sanne ke & Pe. Co., Ltd., Ist 58, "37 83__. 86 iat leneenens 8. 5. a. Bem. = = 
1 Continental Gas & El. Co. col. 7s, 1954 108% 109% 1 Vesueut> 4. & Pr. Go.. 148.. it 6 eloes 1-28 Consolidated Machine Tcol 7s, 1942. 70 75 
23 Houston Lighting & Power 5s, 1953.... 94% 95% ref. Gs, 1961....... 98 101 13 Chapin Sacks 7s, 1934............ 99% 100 
27 Idaho Power 5s, 1947 . 97% 91% 1 Charcoal ve Co. < ag 8s, — fal Pm 
I Continenta otors Corp. 43, 
A a need ghey _ oo 98% RAILROAD—BONDS 26 Eastern Steel Co. Ist a ay eae a pee 
9 Nebraska Power 6s, 2022...... 97 Key Bid.Offered 1 Hale & Kilburn Corp. Ist 6s, 1939 92 95 
27 Nevada-California Elec. 6s, 1946. me __ 100% 1 Atlantic & Danville Ry. ist 4s, 1948. 77 78 20 Hooker Electro Chemical 7s, 1947. 
1 North Carolina Public Service Co. ist 1 Central Arkansas & E. R. R. ist 5s,'40 91% 93 0 Hydraulic Steel Co. 8s (bonds or ctfs) ‘ 
_ VY See er er eere 95 96% | 1 Ches. & Ohio Ry., Potts Creek Branch i Keystone Stl. & W. Co. 1st s. f. 8s, '41 104 106 
2 Pacific Gas & Electric 5%s, 1952...... 102% 103% SE RN vivckonesen g04s8005 ae 81 20 Mason Tire & Rubber Ist 7s, 1943.. 104 8106 
1 Parr Shoals Power Ist 5s, 1952... . 96 98 i Cleve., Lorain & w. Ry. gen. 5s, 1936. 100 i Ohio State Tele. Co. cons. 5s, 1944.. 99% 100% 
. . 42 B’ > Ie We {6—American Founders Trust, 50 Pine St 27—Charies Head & Ce., 52 Broadway, N. 
Key and Index to Open | res Se Page atta N. Y. Phone John 0606. Phone Hanover 8950. P 
Security Market | 9—Marks & Graham, 32 Broadway, N. Y. 17—J. 8S. Bache & Co., 42 Broadway, N. ¥ 29—C. Lester Horn & Co., 6 Broadway, N. 
Phone Hanover 2420. Phone Hanover 3600 ‘ Phone Hanover 6793, 
terior Wate Moe Bape So, M-Clarence Hodson & Co, Inc., 185 B'way, | 1% tenner, Brooks & Co., 120 Broadway.N.¥. | SI—Seybell & Sexbalt, Tne. 207, Main 
2—Adams & Peck, 20 Exchange Place, N. Y. | N. ¥. Phone Rector UTZ Phone Rector 801 = eS ee en ee 
y » 2 . | . : 33—Beoth, Snyder & Co,, 32 Broadway, N. ¥ 
Phone Bowling Green 5480. | Li--Dillen, Read & Co., 28 Nassau &t., “No | 20—Steelman & Berkins, 20 Broad St., N. ¥ Phone Hanover 2560. ° 
3—C. B. Richard & Co., 29 Broadwa Phone John 3000. Phone Hanover 7500 
Phene Whitehall 0500. See age 2i0. | 12—Minton & Wolff, 30 Broad St., N. Y. | 21--Gude, Winmill & Co., 11 Wall 8t., N. ¥ ~The, Fae © 2. 2 ret 
+--Sengee =. aan 4 => y Ag A ion | sii Phone Hanover 5581. oe rage 240. , Phone Hanover 7520 a 38~A. M. Kidder & Co., 5 Nassau St., N. Y. 
¢—Henry L. Doherty & Co., 60 Wall St., N. Y. | ~Moeorten Lachenbruch & Co., 42 B’way,N.Y. wie ~~ * 2 o., 50 ares o.. x. 3 Phone Rector 2780. 
Phone Hanover 1600. wit? Page 240. Phone Hanover 5600. one Hanover suf e Page 240 44—Harvey Fisk & Sons, 120 Broadway. 
7—Farr & Co., 90 Wall St., N. Y. 15—Watson & White, 149 Broadway, N. Y. | %—May & Co., 15 Broad St., N. Y. Phone Rector 8080. See Page 232. 
Phone John 6428. Phone Hanover 0880. See Page 222, : Phone Hanover 1709 i W. O. Signifies Want Offer. 
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} ! ADVERTISEMENTS ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
INDUSTRIAL AND MIS.—BONDS—Continued PUBLIC UTILITY—STOCKS—Continued RAILROAD—STOCKS—Continued 
K Bid.Offered Key. , 
1 Sen-S Chiclet Co. 1 f. 6s, 1929 97 98 . Bid, Offered. Key Bid. Offered 
os en et Co. st 8. , 192 % | 6 Public Service (Colorado) pf......... 98% 100 2 Chi, Indianapolis & Louisville com 86 89 
1 Taylor-Wharton I. & S. ist s. f. 68,42 91 94 1 S i 
e Kage i ah Adina . on Pn So California Edison Co. com. 8%... 137 138 2 Cleveland, Cin., Chi. & St. Louis pf 119 123 
4 on we z ~ me a a _ 1 So California Edison Co. cum. pf. 7% 111 113 2-12 Cleveland & Pittsburgh 7% 70% 71 
; os 8 Co orage ’ . , M4 1 So. California Edison Co. pf 8%.. .-136 W.O. 2-12 Cleveland & Pittsburgh 4% 40% 41 
- oo wed cons. s. f. 5s, 1952. 87 89 8 So. Cities Utilities pf.. as ind 86 88 20 Erie Railways Co. pf. 62 66 
urlitzer (Rudolph) Co. deb. 6s, 1938. 97% 9% | 1 Tri-City Ry. & Lt. cum. . pt. ete 88% 9% | 2 Erie & Kalamazoo ... 76 78 
REAL ESTATE—BONDS i Yadkin River Power Co., cum. pf. 7% 103% 105 2 European & North America 80 4 
diane ; 2 Ft. Wayne & Jackson pf 105% 107 
Key. Bid, Offered. INDU J . : 
pen Aan, Bend & Mevtanee Co. tesues.... tnhesested = JSTRIAL AND MISCELLANEOUS—STOCKS : _ — ° ae -_ ss 160 = 
25 Commonwealth Bond Co. (all issues). Interested Bid.Offered. a. Southern aes aa Pp > = 
, , 1-38 American Arch Co. cum. B 7% plus.. 128% 132 2 Ga. Southern & Florida 2d pf 165 170 
25 G. L. Miller & Co. (all issues)..... Interested @ ‘ 
} 38 American Book Co. tonende ses 141 145 ° Hartford & Conn. Western 25 27 
25 Prudence Co. (all issues) Interested | 9, Anglo-Chil Ni 2-12 Tl), Central leased } “a 78 
13-25 S. W. Straus & Co. (all issues) Interested id nag ee erate Corp. - @ 26 rs ’ oe ae sy re : 
n Arizona Bagdad a i 1% 2% 2 Kalamazoo, Allegan & Grand Rapids 106 108 
TEXTILES—BONDS 20 Bohn Refrigerator pf. a et 2-12 Lackawanna R. R. of N. J...... 80%- 82 
ine se — 24 Boston Wyoming Oil .. - la 95% 2-12 Minn., St. P. & S. S. M. leased lines 65 67 
ba Cadet Knitting Mille 7s, 1982 — 20 Brockway Motor Truck new com.... 27% 28% | 2! Mobile & Birmingham pf... 63 6 
8-33 Brotherhood Investment Co. units 165 2-12 Morris & Essex : 79% 80% 
1 Eagle (J. H. & C. K.) 6%s, 1938 105 106 , ‘ Beng , 
: aecten 1 e fet Sn: tans on o. 8-33 Brotherhood Loco. Sec. of Pa. units.. 150 2-12 ~ Y. & Harlem com...... 190-200 
a Jinn 38 Brunswick-Balke-Collender pf. ... 98 102 2-12 Y., Lackawanna & Western 102 103% 
INVESTMENT TRUST—BONDS a mecyeus bas cum. pf. 7% 104 108 - Nort & ao pf 82 85 
International Sec. Trust of America, secured series 6% ; eee os 7 2H 2% 9 woe ac yen a 
an bende: 1 Chestnut & Smith Corp. com....... “u «om | Cee Northern Central ‘7%, 80% 
Key. Bid. Offered J Clinehfield Coal Corp. 1% pf 99 103 38 Northern R. R. of N. J 64 67 
16 Series A, June 1, 1923 100 102% 13 Copeland Products B : 9 9% 2 Northern Securities Co 120 122 
16 Series B, June 1, 1933 99 ©6101 2 Curtis Publishing Co. com... woos He <a 2-12 Oswego & Syracuse ... 88 « 
16 Series C, June 1, 1943 99 ©6101 2 Curtis Publishing pf..... sats 111% 112% | ? Peoria & Bureau Valley.. 15 «117 
: 8-33 Dayton Rubber Units..... : 33 35 2 Pitts., Bessemer & Lake Erie com 30 30% 
TELEPHONE AND TELEGRAPH—STOCKS 8-33 Dio Giorgio Fruit Nuts. ie ee 2-12 Pittsburgh & Lake Erie .. 156 158 
Key. Bid, Offered. | 1 Dodge Mfg. cum. pf. 8%. 35 40 2-12 Pittsburgh, Ft. W. & Chicago pf 14344 144% 
~ — 9 = oe new pf. 7% = . g oe Acceptance ... oe 6% 7 2-12 Rensselaer & Saratoga 121% 124 
st. 1, N. J., com 3: urant Motors escrow. aeoee Ww.o 20 Rochester & Syracuse pf 8 9 
33 Pacific-Atlantic Telegraph Co 164% 17% 33 Durant of Michigan ., IPC 5% 10 2 Southeastern Express ..... 95 97 
38 Southern & Atlantic Telegraph Co 21 22 29 Eisenlohr (Otto) & Bros., Inc., pf o4 98 2 S. W. R. R. of Georgia , 99 101 
< _ 20 Empire Bond & Mtge. Co. units. 95 105 2-12 St. Louis Bridge 1st pf. 113 114% 
INVESTMENT TRUST—STOCKS 20 Federal Match Co. units. 7s ww {2 St. Louis Bridge 24 pf..... 5758 
Key. Bid, Offered. | 8-33 Flint Motors Siena bbvey 4% «OS 2-12 Tunnel R. R. of St. Louis 113.115 
16 American F Founders Trust (new units) “a -ae 33 Foulds & Co. units ... 86 90 2-12 United N. J. R. R. & Canal 203% 205 
. 1 F : . 2 i y : , , 9 
16 Intl. Sec Trust of Am. 1% pf., Ser. A 102% 107 1 aie 3 = : a Co. —s none 30 33 9 an ee ee ve = red 
16 Inti. Securities Trust of Am. com 6 W.O ok ee: ee > 2 A , . _ 
— cae deesecittne Senet of th aa on rd fo 20 Globe Knitting Works com....... as % 211% 2-12 Vicksburg, Shreveport & Pacific com 90 91% 
q ; ust oO m oP 20 Globe Knitting Works pf... is 9 10% | 2-12 Vicksburg, Shreveport & Pacific pf 91 93 
16 Intl. Securities Trust of Am. units 131 133 8-24 Group No. One Oil 5300 2 Warren R. R. 69 1 
18 United American Chain Store bankers 23% 24% 8-24 Group No. Two Oil Gee ay vas —= 2 Western Maryland ist | f. . = = 
18 United American Elec. Co. bankers 20% 21% | a-33 Hayes Hunt Body “a * wy a bn ’ 
~ . yes ape Senne’ acs 
is United American Rys. bankers 14% 15% Mahe ESS TR EGS 3% 3% HARTFORD, CONNECTICUT 
BANK AND TRUST COMPANY—STOCKS ndiana & Ill. Coal Co. cum. pf. 7%... 35 40 Industrial and Miscellaneous—Stocks 
i 20 Industrial Finance pf..... —« Sa 6m Ke 
Key Bid. Offered. | 29 Jacob Dold Packing 64% pf........ 30 40 yg ; —e 
2-38 Liberty National Bank 142 145 24 Juneau Ccpper — a American Hardware Corp.. % 9% 
eten vA 35 Big % ~ > 7 
INSURANCE—STOCKS . MacAndrews & Forbes Co. 6% cum. pf. 100 103 35 Gens Sesenk Pine Aamo Mtg. Co rf 7 
20 Macfadden Publicati I y pe ’ a 
Key. Bid. Offered. BeIOGS, ENC. .... 34 4% jer C 05 
; re 27 Meshettes tuitue tite, Ge —_ 35 Internaticnal Silver Co. pf....... 105 108 
2 American Surety . , 175 180 & 41 35 Niles-Bement-Pond Co. corm., new 20 22 
3 thin Sine eae po 39 x Metro. 5 to 50c Stores, B, com 2% Ml 35 Torrington Co. com al , 
21 City of New York. ee ie oS oe Le 42 45 Auras 7 
21 Continental Insurance .... 139-143 Metro. 5 to 50c Stores, A, pf 54 «C6 Insura is 
nce—Stocks 
21 Fidelity-Phenix cue aa = Mulford Co., H. K. 40 45 Key —— pa 
2 Franklin Fire .... ww ie oe 1 > National Automatic Music 6% TH! 35 — 
21 Glens Falls a > a2 |= Natl. Equitable Investment units. 28 35 re Eas Gemeente te ‘as 
= ee: SS. - . 1,600 1,676 ey Sas ee, Coe 2 38 47 35 Aetna (Fire) Seemeknen @0 a — 
2 Great American Insurance _ s 8 New York Mtge. units. 60 65 35 Automobile Insuranc - 2 
21 Some ox div. . 352 358 44 New York Steam Corp. com 86 90 35 : ? — 
, Niles-B : Connecticut General Life Ins Co 1,740 1,775 
21 Insurance of North America ‘ 61 64 iles-Bement-Pond Co. cum. pf. 6% 75 80 35 Hartford Insurance Co ; 
21 Northern Insurance Sees 275 282 20 Panden Oil . 8 Se i i ~ ay — oo 
; 35 Nationa] Fire Insurance Co 790 «=—- 800 
21 Stuyvesant ... 215 20-33 Piggly Wiggly Stores, Class A 18% 19% ‘ 
*. veakenea oe : 35 Phoenix (Fire) Insurance Co 580 590 
21 United States Fire 157 163 38 Procter & Gamble 150155 5 rs’ : 
20 Re ae 35 Travelers’ Insurance Co.... 1,235 1,245 
21 Westchester Fire seveeee 48) =O nd Kardex, new, pf 9 = 9% 35 Traveler's I Co. rights 28 
20-33 Money ‘Sheshess watts. po 3S s Insurance Co. rights 284 238 
‘ SUGAR—STOCKS 1 Royal Baking Powder Co. cum. pf. 6% 100 103 SPRINGFIELD 
Key Bid.Offered, | 8 Serv-el Corp., Class B 60263 2 > ARS. 
7 Caracas Sugar 1 3 8-20 Shattuck Denn Copper 5% | «6% Industrial and Miscellaneous—Stocks 
: — a ae Co 87% 89% | 20 Southack & Ball units 100 «103 Ney Bid.Offeved. 
ajardo Sugar Co. com 159 162 33 Star Motors 5% 6 3! Berkshire Cotton 150 155 
7 Federal Sugar Refining Co 50 be 38 Superheater Co 140 143 31 Chapman Valve Mfg. Co. com 225 
1 Holly Sugar Co. cum. pf 84 88 8-24 Texon Oil & Land 243 34 31 Consolidated Dry Goods Co. pf 95 
1-17-24 National Sugar Refining Co 126% 129% 9 Troy Laundry Machinery pf 92 31 Farr Alpaca ‘ F 170 175 
: New Niquero Sugar Refining Co 80 9 Troy Laundry Machine com : 30 31 Fiberloid Corp. pf 90 96 
+H Savannah Sugar Refining Co. com 139% 150 1 Troy Laundry Machine 5% pf 92 97 31 Ludlow Mfg. Asso 175 
- Savannah Sugar Refining pf 116 120 8 Union Discount Co. N. Y. units 65 85 31 Rolls-Royce pf. ... O.W 
7 Sugar Estates of Oriente pf 45 50 13 United Fruit 103 104 31 Springfield Bank Stocks. ; O.W 
s _ 20 United Hotels of Am. com 8 31 Springfield Railwz f g 5 
PUBLIC UTILI KS 2 % wet mgr oe 
a TY—STOCKS eal 20-33 Utah Southern Oil 9% 104%] 31 Springfield Gas Light Co 60 62 
id.Offered 20 Van Camp Packing pf 16 1 31 Turner's Falls Pow E 7 
1-27 — ‘ : . p F , 9 : s Falls Power & Elec. Co 175 
r 7% pf , ; 1054 106% 24 Williams (E. L.) Oil Corp ' 18 22 31 United El. Lt. Co., Springfield, Mass 385 
1 American Gas & Elec.new cum.pf 6% 93% 4% 31 W. Boylston Mfg. Co. pf 92 96 
" American Public Service cum. 7%.... 97 99 RAILROAD — : , j oo oe . 
27 Birmingham Elec. 7% pfd 103% 104% Key wanes npinneed Bid.Oft 
i Central Indi : , my ered WAISON & WHITE 
- ee ee oon Co. cum. pf 88% 9 12 Alabama Great Southern ordinary 107 —s «109 Members of New York Stock oe. Ge 
6 Cities Servi 38% 39% | 12 Alabama Great Southern pf 107 109 a & wag- ms Hanever 6680 
Service Co. pf... 83% 84% 2 Alabeme & Vicksher Abendroth Bros. 8s, 1935 98 -W.O. 
6 Gitten Geninn Ga. Gentine : g 111 115 Broad Ripple Traction 5s, 1933 m3 -% 
; emma ' » 9% 2-12 Albany & Susquehanna 202 206% Louisiana & Nerthwest RK. R. 5 - 60 
1 - es Service Co. preference B ™ 8 2 Beech Creek 39 414 — So a ‘ 106%2-108% 
Continental Gas & Elec prior pf. 7% 96% 97% - Buf . ” ” ow Orleans Great Northern 5s, 1955 61%- 62% 
6 Empire Gas & Fuel pf 2 uffalo, Rochester & Pittsb. com 80% 83 American States Securities Warrants 3 ai 
P 97% 98 2 Camden & Burlington Co 28 29% General Gas & Electric Pert. Ctfs x 
1 No. Car. Pub. Ser., Inc., cum. pf. $7 94 98 2-12 Canada Southern 58 eer Gan on ceases i 
, Pa. Pow. & Lt. % pf 105% 106 2-12 Chicago, Burlington & Quincy 182 ws Hoh Sonthera il a one 
Key and Index to Open §—John J. O'Kane Jr. & Co., 42 Bway, N.Y. ) 16-American Founders Trust. 50 Pine St., 27—Charles Head & Co., 52 Broadway, N. ¥ 
urit Market Phone Hanover 6320. | N. ¥. Phone John 0606 Phone Hanover 8950 oo ieee 
Sec y 9—Marks & Graham, 32 Broadway, N. Y. | 17. S. Bache & Co., 42 Broadway, N. 29—C. Lester Horn & Co., 60 Broadway, N. ¥ 
"= Sree tc ath Rrcadway. N. ¥. Phone Hanover 2420. Phone Hanover 3600. Phone Hanover 679% ake aah 
one Rector ee Page 240. 10—C larence Hodson & Co., Inc., 135 B'w $ ..¥ 
: . ay, 18—Bonner, B ks & Co., 120 E N.Y. 31—Seyboit & Seybolt, Inc., 387 
S-Aégne 8 Bock, 20 Exchen ce Piace, N. ¥. | Y¥Y. Phone Rector 2472 "Phone nociae 8501 a Springfield, Mass. Ph one W kay TK 
i 4 yreen 5 j 2. )’ 
$—C. B. Richard & Co., 29 Broadway y Pilon, Read & Co., 28 Nassau 8t.,.N. ¥. 40-—-Steelman & Berkins, 20 Broad St., N. ¥. oo. Sager & Co., 32 Broadway, N. ¥ 
hens Whitehall 0500. See Fass dio hone John 3000. Phone Hanover 7500. 35—Th — ane ee , 
¢—Jerome B. Sullivan & Co., 42 Bway, N. ¥, | ‘Minton & Wolff, 30 Broad St., N. Y. | 21—Gude, Winmill & Co,, 11 Wall St., N. Y. eS ae a eat Mt. 
Phone Hanover 0600.’ See Page 240. | | Phone Hanover 5581. See Page 240. Phone Hanover 7520. 38—A. M Kidder & ag - lag 
@—Mensy L. Doherty & Co., 60 Wall St., N. Y. 13—Morton Lachenbruch & Co., 42 B’way,N.¥. | 24—McCann & Co., 50 Broad St., N. Y. * Phone Rector 2780. _ ND ren She Me 
one Hanover 1600. See Page 240 Phone Hanover 5600. Phone Hanover 5573. See Page 240. ¢4—Harvey Fisk & Sons, 120 Broad 
7—Farr & Co., © Walt St., N. Y¥. 15—Watson & White. 149 Broadway, N. Y. 25—May & Co., 15 Broad 8t., N. ¥. Phone Rector 8080. See Page 232 
Phone John 6428. Phone Hanover 0880. See Page 222. Phone Hanover 1709. W. O. Bignifies Want Offer. 
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HE official bulletin of 
the British Empire 
Steel Corporation com- 
ments as follows on the 
capital structure of the 
corporation: 

“The capital struc- 
ture of the corpora- 
tion and the relation 
of the physical assets 
of the several com- 
panies to the total 
share capital have been 

constantly and consistently misrepresented. 
Day after day, and year after year, the 
story of tremendous over-capitalization 
was repeated, and the miners were told 
that the real reason for any proposed re- 
duction in wages was the desire of the 
corporation to pay dividends on its mil- 
lions of watered stock. The report con- 
signs these stories to the limbo of the fairy 
tale. It shows that every dollar of the 
capital stock of the British Empire Steel 
Corporation issued and in the hands of the 
public, and every dollar of the preferred 
stock of the constituent companies and 
every dollar of bonds outstanding against 
their properties is represented by a dollar 
of cash actually invested in those proper- 
ties. No consideration, however, is given 
to the possibility of depreciation or of ap- 
preciation in the values of these proper- 
ties, which, as the President informed the 
commission in his evidence, have been ap- 
praised at practically double the value 
shown on the books of the companies.”’ 





Kelvinator of Canada 


A. E. Ames & Co., Ltd., have offered 
$800,000 of 7 per cent. cumulative sinking 
fund preferred stock of Kelvinator of 
Canada at $100 a share with a bonus of 
one share of no par value common stock. 














Bought—Sold—Quoted 


Selkirk, Manitoba 
Souris, Manitoba 
Calgary, Alberta 
Edmonton, Alberta 
Brandon, Manitoba 
Dauphin, Manitoba 
Neepawa, Manitoba 


Roberts, Cameron & Co., Ltd. 


Investment Securities 
330 Bay St. Toronto, Can. 




















News of Canadian Securities 


The company will have exclusive rights to 
manufacture and distribute both Kelvina- 
tor and Nizer products in Canada and 
throughout the British Empire. The com- 
pany has already set up a large sales or- 
ganization throughout Canada and is ne- 
gotiating the purchase of a manufacturing 
site at London, Ontario. 


Abitibi Power's Rise 


The rise in the price of Abitibi’s common 
stock from around 73 to 84% during the 
past week was attributed in certain quar- 
ters to merger developments which are in 
the process of termination. Another f1c- 
tor in the situation is the excellent earn- 
ings statement for 1925 which will be pub- 
lished shortly. Rumors have been current 
regarding an increase in the dividend rate 
While earnings are expected to show jus 
tification for such an action, it is difficult 
to determine whether an increase in divi- 
dend will take place or whether the rumors 
of such an action have merely been circu- 
lated in order to make the forward move- 
ment of the stock more rapid and stock 
distribution at higher levels more success- 
ful. At 84% the original stock of $100 
par value which was split five for one in 
1920 would have of 420%. Earnings in 
1924 equaled $10.95 a share and in 1923 
$9.59, while 1925 results may show $12 or 
more. 


Canada Cement Buys Plant 


Canada Cement’s earnings are expected 
to show further improvement in 1926 as a 
result of its recent purchase of controlling 
interest in a plaster company located at 
Chester, Pa. It is expected that the new 
acquisition will provide a profitable outlet 
for production from the company’s gyp- 
sum mine and mill in Cape Breton. Im- 
provement in the company’s working cap- 
ital position will probably be shown in the 
annual statement, which will be made pub- 
lic this month. 


Twin City Earnings Decline 


The Twin City Rapid Transit 
shows earnings on its common stock of 
3.8 per cent. for the year ending Dec. 31. 
This compares with earnings of 4.8 per 
cent. on the common last year. 

Gross revenues of $12,378,352 compare 
with $12,704,569 in 1924: total income is 
down at $2,037,757 from $2,353;721: while 
net income is $1,037,427, compared with 
$1,269,009. After deductions of dividends 
on the preferred and common stocks, a 
deficit for the year of $52,573 is shown, as 
compared with a surplus of $179.009 for 


Company 





1924. Surplus account now stands rhe working capital position of the com- 
$1,794,133 pany is favorable, with a net total of 
The balance sheet show few oe £10 647,089, a gain of over $1,300,000. The 
from that for the previous year hut company, after all dividend payments. 
comfortable cash position is 1 aled wit! fixed charges, depreciation, taxes, &c., 
cash up to $513,197 from § $347. 335 recei showed a surplus for the year of $1,557,- 
ables down to $129,369 from $231,462, a1 2S, bringing the profit and loss surplus 
payables down to $60,280, from $106,803 ip to $9,008 307. 
Accrued interest is also down to $266,548 4 comparison for a period of nine year's 
from $3S1.393. f the chief items in the financial state- 
, : : — nents of the company shows an average 
Belding Corticelli Earnings of 7.28 per cent. per annum earned as 
The improvement which has take! ‘ idends, and 5.4 per cent. paid, and an 
in the textile industry is reflected he yerage annual surplus carried forward 
annual report for 1925 Belding ti f $1,319,720, or an accrued surplus in 
celli, Ltd. The report for the fiscal the nine years of $11,877,480. 
ended Nov. 30, 1925, shows earnin fhe profit and loss figures for the past 
the common stock of 20.6 pe: t. as hree years compare as follows: 
compared with 9.3 per cent, in 1924 1925. 1924. 923. 
In his remarks to the shareholders O Gross hee 348,806 $17,394,09 1 $16. 140,960 
Dawson, President of the company Up. exp 7,349,243 6,847,881 °7,113,960 


in part: ee s = " 
‘‘Buyers continued to operate as for th ny e $10, 99.562 $10, 546,207 $9,027,000 
past three or four years on a hand-t . : 7 SPR eh tat 
mouth basis, necessitating the salesmé Balance ; $9,274,907 $9,409,599 $9,027,000 
being almost continuously on the ad é Deprec 1,834,880 1,739,409 1,614,096 
sulting in an increased cost of selling an ‘ a — —_ 
much extra effort at the mills in the pre 7 a = . $7-600.0a8 ¥7.659. $7, 7.412.904 
aration of small parcels oo oe a 1a, Ms 
“Raw materials used at the mills hav Net inc. $6,676,376 "$6,406, 412 $6,201,250 
continued fairly steady, and as ons Div. pfd 4,256,638 3,770,642 3,231,767 
quence there has been no hrinkag aera aut 
the value of finished goods of g Balance $2,419,737 $2,689,770 $2,969,483 
in process Viv. acer. . r 52 54,261 754,041 
an ements for the yeal hay Balan : 1.557 or 2 21 : aa 
ing period of 1924-25." a. ~~ a ee ares 
; salance $1,537,285 $1,915,508 $2,195,442 
Montreal Light and Power Ins. res eae een 150,000 
The annual statement of the M«: gh age $1,537,285 $1,765,508 $2,195,442 
Light, Heat and Power Company sl! on stock 10.32 9.99 9.59 
a gain in gross earnings of $954,715 
total increasing from $17.394,091 to $1S *Including taxes other than income tax. 


348,806. early in the 


The 
reduced the rate for electric 


company 


lighting st — 


vice from 4 to 3% cents per kilowatt | 
that is 12% per cent This cut 
the President, Sir Herbert Holt 
sults in a saving of 350.000 to tl TORONTO | 
pany’s customers If this dec 
not taken place the company’ £ } BOND EXCHANGE | 
gross would have exceeded $1,500,000 | 
More than $450,000 of the gain in e Limited Successors to 
earnings was preserved in the net ope! . | 
ating revenue of the ympany Taxes i! G. A. Stimson & Co. 1} 
creased $138,000 and the depreciatio: i} 
| 





count nearly $100,000, leaving net 
available for dividends $5,676,000 
pared with $6,406,000, a gair 

and representing 10.35 per cent 
the capital stock, as ag 
in 1924 and 9.59 per cent in 





t 9.9 per 


1925 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued CANADIAN MUNICIPAL—BONDS 
EXTERNAL ISSUES. Key Bid, Offe AN Bid.Offered, 
Key. Bid.Offered. il Manitoba 4p, 1036..... 2.220000. 99% 100 ll Greater Winnipeg Water Dist. 5s, ’29. 99 100 
rT Dominion of Canada 4s, 1926......... 99% 99% | !! Manitoba 6s, 1928 ........ 101% 102% | 11 Greater Winnipeg Water Dist. 6s, '30. 102 104 
11 Dominion of Canada 5s, 1926......... 100 100% il Manitoba Gn, 1000 ....... ane 103% 10444 il Greater Winnipeg Water Dist. 5s, 52. 98% 100 
il Dominion of Canada 514s, 1929........ 101% 102% il Manitoba Gs, 1042 ........ 10444 105%, 11 Mo sal (Maisonneuve) 5%s, 1930.... 100% 102 
il Dominion of Canada 5s, 1931......... 101% 102 il Manitoba 5s, 1944 SS eas 99% 101% il M eal (Maisonneuve) 5%s, 1936. . 102% 164 
11 Dominion of Canada 5s, 1937......... 104 104% il Manitoba 6s, 1946....... . 111% 112% 11 M« 2 ERE oe 99% 1 
i Dominion of Canada 5s, 1952......... 103% 103% | |! New Brunswick 6s, 1928 . 101% 102% | 11 M “. > noe 100 101% 
? il New Brunswick 544s, 1929 ...... 101 102 il M PORE Bs Des anintcwnaenxe 100 101% 
INTERNAL ISSUES. il New Brunswick 6s, 1931........ 103 104% il Ottav Dh, EG coviecausansnnaed.s 99% 101 
key Bid.Offered il New Brunswick 4%s, 1935 ............ 98% 99% il CORSO. GR, Bec oso dcvadivicese 110% 112 
_—_ . - 4 hy il New Brunswick 5%s, 1939 .......... 103% 105 il Se Eh. a 5.806:0-040850R6O Awd OS oie 99% W.O. 
- ee eee ae rm eg Newfoundland 6%s, 1928....... vesees, 102% 103% | 11 Toronto 58, 1985.............0ee0-00- 99% 100% 
u Dominion of Canada Ss, 1982....... 102% 103% 11 Newfoundland 64s, 1936...... rae 107% 109 i ee GR, DOD, oo cnncksrndesadesnaas 109 «= 111 
1 Dominion of Canada 5s, 1933....... 105% 105% 11 Newfoundland 544s, 1939... .. 101% 102% li foronto Harbor Commission 4%s, 1953. 92 93% 
7 Dominion of Canada 5%s, 1934....... 103% 103% ll Newfoundland 54s, 1942. re 102 ©6103 il Winnipeg 5s, 1926 .................... 99% 100% 
il Dominion of Canada 5%s, 1937....... 108% 108% il Newfoundland Sas, Ps ss 030.000085-0. 102 103 il We SMO OS, BOGGS 0 6 csisdseeuavidince 110 3=— 1112 
ul Dominion of Canada 5s, 1943......... 101% 101% | I — a e..+-- 50% 100% CANADIAN RAILBOAD@oxpe 
” ae oe Se ey Se -+e> me eT Nova Scotia 6s, 1930............ 103% 104%, | | Bid.Oftered, 
CANADIAN PROVINCIAL—BONDS it Nova Scotia 6s, 1936... 106 108 . lian — — peeing Pa pe oe 
Ney Bid.Offered. 11 oe a eee 99% 100 anaeiee s 0 y. . 8, e 3% 3 
ul Alberta 5s, 1926................- 99% 100% | 1 Ontario 6s, 1927........... 101% 102% ~ a — — ann a veeees ce - 
it ne ic sincakaveadarns 100% 1014 | 1) RN etic vecewesccorces 102 103 i Ed. Dun &B Cc (Alb.) 4% 1944. 92 93 
T pe eee 101 101%] 1 Ontario 5%s, 1929............. 101% 102% | |, M. De 63.6 Uae. Se 
p> snoeendige~ hea ah eee —m am | oe ae: tela hii 100% 108% | 1 and Trunk Ry. (Sesk.) 40, 000... © © 
T pens is ere 102% 103% | Ul Ontario 5s, 1942.............. ; 100% 101% - Read: Gina Ry. (Can ) és "1936 ine 107 107% 
rr BT nck ncisnnsdietnatectan 99% 100% | 1 Ontario 6s, 1943............... veeeee MD 12 | gy rand Trunk Ry. (Can.) 7%, 1940..... 115% 115% 
il NS OEE OOO OPD ALF 104% 106 il Ontario 5s, 1952................. 100% 102 11 Grand Trunk Ry. (Can.) 3s, 1962... sy 6% 
i MII fi. oc scccesacrscnees 93% 100% | 1 Quebec 5s, 1926......... 99% 100%, 1 $rand Trunk Ry. (Can.) 4s, 1962..... 84% 85% 
I inc inadveiscesseeed 105% 107% | 1 Quebec 4% 8, 1950.................-.. 9% 4] iy the ia. 88% W.O 
il British Columbia 6s, 1926............- 100 «100% | II Saskatchewan 4%s, 1926..... 99% 100% was ~e 
il British Columbia 5s, 1939............. 99% 100% | 11 Saskatchewan 6s, 1927....... oa 101% 102% MISCELLANEOUS—BONDS 
1! British Columbia 4%s, 1926....... 995% 100% u Saskatchewan 5s, 1932............... 9% 100% y Bid. Offered, 
il British Columbia 44s, 1927............ 99 99, il Saskatchewan 6s, 1938.. 107%, 109% il Bell Tel. of Canada 5s, 1955....... ——— 9914 
11 British Columbia 6s, 1941............. 109% 116% | 11 Saskatchewan 5s, 1942...... 99% 100% il Canadian Con. Rubber 6s, 1946........ 99%, 1 
il British Columbia 5s, 1949 ............. 99% 100% ' 11 Saskatchewan 5s, 1946........ 105 106% 11 Duke-Price Power Co. 6s, 1949........ 101% 103 
Key and Index to Open | nr See Se Se 42 B’way. N. Y. aie Ke Sere age 50 Pine S8St 27—{ nasties Maed & So, , 52 Broadway, N. ¥. 
. ee 
Security Market 137—3. 8. Bache & Co., 42 Broadway, N. ¥ 29—€, Lester Horn & Co., 60 Broadway, N. Y. 


i—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 244 
2--Adams & Peck, 20 Exchange Piace, N. Y. 
Phone Bowling Green 5480 
3—C. B. Richard & Co., 29 Broadway, N. 
Phone Whitehall 0500. See Page 340. 
“a B. Sullivan & Co., 42 B’way, N. ¥. 
hone Hanover 0600. See Page 240 
rs L. Doherty & Co., 60 Wall St., N. ¥. 
Phone Hanover 1600. See Page 240 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 


9—Marks & Graham, 52 Broadway, N. Y. 
Phone Hanover 2420. 

10—Clarence Hodson & Co., Inc., 135 B’way, 
N. Y. Phone Rector 2472. 

11—Dillon, Read & Co., 28 Nassau St., N. ¥. 
Phone John 3000. 

12—Minton & Welff, 30 Broad St., N. ¥. 
Phone Hanover 5581. See pot 240. 

13—Morton Lachenbruch & Co., 42 B'way,N.Y. 
Phone Hanover 5600. 

15—Watson & White, 149 Breadway. N. Y. 
Phone Hanover 0880. See Page 222. 





Phone Hanover 3600. 

18—Bonner, Brooks & Co., 
Phone Rector 8501 

20—Steelman & Berkins, 
Phone Hanover 7500 

21—Gyde, Winmill & Co., 11 Wall St., N 
Phone Hanover 7520 

24—MeCann & Co., 50 Broad St., N. 
Phone Hanover 5573. See Pa; ge 

5—May & Co., 15 Broad 8St., N. Y. 
Phone Hanover 1709 


120 Broadway 


20 Broad St., N. 


Hanover 6793, 
& Seybolt, 


Phone 


31—Seyboit Inc., 387 Main S8t., 


N.¥ 
Springfield, Mass. Phone Walnut 1736. 
¥ $—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 
: Thomson, Fenn & Co., 56 Pearl St., 
% Hartford, Conn. Phone 2-4141. 
38—A. M. Kidder & Co., 5 Nassau St., N. ¥. 
Phone Rector 2780. 
240 44—Harvey Fisk & Sons, 120 Broadway. 


Phone Rector 8080. See Page 232. 
W. O. BSignifies Want Offer. 
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Ind { C t Security Offer 
a DESCRIPTION. OFFERED BY DESCRIPTION OFFERED BY 
American penteite Co. of Tenn. J«& Lorenzo E. Anderson & Co. Southern Ice & Utilities Co. $3,500,000 Ist bonds, conv John Nickerson & Co., N. Y. 
D, Cue Dec. 1, to 1937, yiel me to ra Asa and Toneslg. Dey. Fair- 6% series, & A, due Feb. 1, 1946, price 97, yield 6.25%, 
Jan. bank & Co., Inc Louis. offered Feb. 4 anaes 
Belmont 5 gee Apts., <atees, $450,000 Ist r e 64s, due Leight, Holzer & Co., Inc., Standard Gas & Electric Co. $7,500,000 g 6% debs, F & A, H. M ra & Co., Inc. ; 
1928 to 1 offered Jan Chicago. due Feb. 1, 1951, price 97.50, yield 6. . offered Feb. 3: Federal Securities Corp., 
Broad River Power Co. $200,000 ist & ref g 5s, Series Halsey, Stuart & Co., Inc., Chicago; Hambleton & _ 
“A.” M & s due Sept. 1, 1954, price 92, yield 5.55%, and Pynchon & Co., N. Y. Raltimore, and Janney 
offered Feb. Co., Philadelphia. 
Speyer & Co.; J. &W Salts. 
y 


Builders Finencs Corp. $100,000 64% secured notes, J & J. 


Ross, Beason & Co., Salt 





fo °oh, si J&D 15, due Dec. 15, 1926 to 1935, yield 54% 


due Jan. 1, 1927, price par, yield 644%, offered Jan. Lake City 
Central Properties, Inc., Miami, $600,000 Ist & ae ser First National Co.,_ St. 
Louis. 





offered Jan. 
Central Public gestive Co. $500,000 ist lien coll tr g 6s, 
Series ‘‘A,"’ 4 , due Jan. 1, 1946, price 99, yield 6% 
offered Jan. 


ee. Ross & Co., Inc., 
N. ' 





Centralia Power & Aen Co. $100,000 ist serial 6s, 
due Jan. 1, 1927 to 1931, price par, yield 6%. ¥ At 
an. 


Freeman, Smith & Camp, 
Portland, Ore. 





Chapman Manor, Gareet, Be ist ser n* F&A 
15, 77 Aug. 15, 1927 to 1 offered Jan. 


Cochran & McCluer, Chi- 
cago. 





Chomed pts., Lad., A eet ist closed 15-yr s 6s 
Ten &J 3) due Jan. price 99, yield 6. of it 


Hanson Bros.; W. A. Mac- 
kenzie & Co., Montreal. 





Coasclidated Hydro-Electric Works of Upper Wuert- 
temberg, ern $4,000,000 Ist 30-yearsf{ gis, J &J 
ie, “ee Jan. 1956, price 93, yield 7.60%, offered 


W.A. Harriman & Co., Inc., 
N.Y 





Door Park Manor, Ltd., $150,000 ist 15-yr (closed) s f 7s, 
; J& >. due Dec. 1, 1940, price 100, yield 7%, offered 
an. 


Stewart, Scully Co., Ltd., 
Toronto. 





,000 Ist r e g 6s, Series “A,’ 


Dee = E.) Co 
927 to 1941, price 100 to 101. 41, 
} aE Feb. 


& A, due , a 1, 


National Republic Co., Chi- 
cago 





Emporium of st Paul, Inc., $1,000,000 coll tr ser g 6s, 
& ue Feb. 1, 1928 to 1937, price 100 to 101, of- 
fered Feb. 1 


Lane, Piper & Jaffray, Inc. ; 


Kalman, Gates, ite & 


Co., Minneapolis, and Mer- 
chants Trust Co., St. Paul. 





First National Pictures, anes $760,000 secured purchase 
monet due Aug. 1, 1928, price 100%, 
yield 5.79%, vottered in a, 1925. 


Hayden, Stone & Co., N. Y. 





M. Freeman & Co., Phila- 


St. Louis-San Francisco railway Co 800,000 444% eq 
tr ctfs, Series “BB 5, due “igen: 15, 1 


1941, yield 4.50% to 4.75%, offered Feb 


man & Co.; Geeseg 
Trust Co. of N. Y., 





St se Arcade $60,000 ist serial 8s, M i 8, — Sept. 1, 
to 1930, price 100, yield 8%, offered Jan. 26. 


Palm Beach Guamity ao 
W. Palm Beach 





Tacoma, Wash., $1,000,000 water revenue eee? 
oe < Jan. 1, 1939, to July 1, 1943, yield wot! 
e 


Eldredge & Co., N. Y 





Temple ‘Townslte Co. $550,000 Ist (closed) s _ J « Be 
ffered Feb 


John M. C. Markle Co., Los 





due Jan. 1, 1936, price 100, yield 6.50%, offered Feb. Angeles. =e 
Terminal Blidg., a ie Cal., $400,000 ist wr cieeed) Bayly Bros., Inc., and Cass, 
ot os. ‘& J, due Jan. 1, 1931 to 1944, price 100, oward & Sanford, Inc., 
yield 6. , offered Jan. Los Angeles. 
* Texas-Louisiana Power Co. $3,250,000 Ist ry Ww. a as & Ceo., 
& J, due Jan. 1, 1946, price 98. yi mes Y.; First Illinois 


6s, Series ‘‘A,’’ J _ 
6%, offered Jan. 29. See advertisement, Page 


nf RR Fox & Sny- 
_ “Inc., and Troy & Co., 
Chicago. 





3,300 Sheridan Road 
_ J & J, due Jul Apts 
6. , offered Jan. 


Chicago, ?. ,200,000 Ist ser g 
1928, to Jan. 1941, yield 6% to 


Krenn & Dato, Inc., Chi- 
cago. 





Toronto (City of), Canada hy by the er Ye: Har- 
bor Cossenigstonere), 22, red g #48, M & S, due 
Sept. 1, 1953, price 94%, c= Feb. 


First National Bank; Bank 
of Montreal; Brown Bros 
Co.; Redmond. & Co.; 








Kissel, Kinnicutt & Co., 
i we oy 
boy y bw * Co., Milwaukee, Wis., $260,000 Ist ser g Second Ward Securities Co 
ue _—. 1, 1928 to 1936, price par, yield 6. Chicago. 
A Jan. 20. — 
Traymore A Virginia Beach, Va., $45,000 Ist gtd 6s ey Title & Trust 
J dD. 15, Se Dew. 15, 1936, price 100, yield 6%, offered Corp., Norfolk, Va 
an. 26. 





250 Beacon St., Boston, $500,000 Ist ser g s, J & J 15 


American Bond & Mortgage 








Grand Rapids, Mich., $928,000 school dist Lous Sept. 


1, 1928 to 1945, yield 4.05% to 4%%, 5a, 


William R. Compton Co., 
N. Y¥. 





Tan 26 Hotel, Chicago, $175,000 Ist r e Soe Sitered 


Chicago Trust Co., Chicago. 





Hatticeburg. Miss., $140,000 school 5s, J & D 15, Cus Eee 


Whitney-Central Banks and 








due Jan. 1, 1927 to 19 
100.68 to 101.07, Fat, ‘Jan. 1. 


1926 to 1950, yield 4.50% to 4.70%, offered Jan Hibernia Securities Co., 
Inc., New Orleans 
Hensley-5 -Stovall Arcade, Tampa, $160,000 ist s 6, Se. 8. ba Straus & Co., Inc., 
, due Jan. 5, 1927 to 19%, price par, yiela 6. N 
offered Jan. 26. 
=perae eee 7. Co., le $100,000 Ist coll tr g notes, Hibernia Securities Co., 
, price Inc., New Orleans. 





= ood Storage Co., Hollywood, Cal., $400,000 Ist ser 
, J & J, due Jan. 1, 1 to 1944, Stienes Jan. 23. 


Cass, Howard & Sanford, 
Inc., and Bayly  Bros., 
Inc., Los Angeles. 





fm tal Francais de Montrea) $400,000 ist s f 54s, J & J 
due July 1, 1935 and 1945, price 100, yield 5.50%, offered 
an. b 


H. B. Robinson & Co., Ltd. ; 
Credit Canada, Limitee; 
Ernest Savard, Limitee; 
Montreal! and Credit a. 


inv tr cts, d : 1 month to 2 years, yield 5% to 6%, 


offered Jan. 1 


Corweed, N. $180,000 school dist 4\s, Z. & J, due Jan. a ( 
, 1928 to 1965, " yield 4.50%, offered Jan. delphia, and Ludwig & due Jan. 15, 1928 to 1936, yield 6% to 6. , offer Co., Boston 
Bauchle, N. Y. Jan. 
Western Seaboard Corp. $300,000 (additional issue) 6% Stephens & Co., Los An 


eles, and Southern Trust 
_Commerce Bank, San 
Diego. 





William Penn Garage, Pittsburgh, $725,000 ist s f co oF 
64s, J & J 15, due Jan. 15, 1938, price 100, yield 6b 
otrered Jan. 


Ss. a4 Straus & Co., Inc. 





Wichita Falls, Texas, be coup Cy & N and 
J & D 15, due Nov. 1 and Dec. to 1965, yield 
4.40% to 4.60%, offered Feb. 2 


Batchelder, Wack & Co. anc 
Cc. W. Whitis & Co., ¥. 
and A. J. McMahan, Okla- 
homa City. 





Yell Co., Ark., $139,000 direct oblig 5s, a“ te S, due Sept. 


Stifel, Nicolaus & Co., Inc 

















Francais, 
and Normand & Halin, 
Three Rivers. 





Illinois Southeastern Telephone Co Ist A 
I & q, Cus Jan. 1, 1946, price par, wield 6%, of Loam 


Jan. 


Chicago Trust Co., Chicago; 
Morris F. Fox & Co., Mil- 
waukee. 





Ingleside Court Apts. $275.000 ist 64s, due Jan. 15, 1928 
to 1934, price 100, yield 6.50%, offered Jan. 26. 


Garard & Co., Chicago. 











Kansas City Joint Stock Land Bank 
A O, due - 1, 1965, price 1 
5%, offered Feb. 


.75, yield 4.64% to 


Insurance manag e Bs; Pittsburgh, Pa., $1,100,000 Ist F. H. Smith Co., Philadel- 
7s, F & A, due Feb. 1, 1928 to 1936, price par, yield 7%, phia 
offered Feb. 4. 
1,500,000 farm loan Jackson & Curtis; East- 


man, Dillon & Co.; Gra- 
ham, Parsons & Co.; J. G. 
White & Co., Inc., and 


Barr Bros. & Co., Inc., 
| ® 4 





Kentucky ss ndent Oil Co. $200,000 ist g 6s, 
qe ¢ - 1 to 1941, price par, yield 6%, ottered 
Jan. 


Provident Savings Bank & 
Trust Co.; H. Silver- 
man Co., Cincinnati. 





Lawrence manor, 198 to $175,000 ist ser 5 Ss. J 
20, u n. 


Cochran & McCluer, Chi- 





offered Jan. 28. 


20, due Dec. ne 20, 1932, offered cago. pat 
Locarno Apt. Bidg., Detroit, $150,000 ist ser g 64s, a & Guardian Trust Co., Detroit. 
N 2, due Nov. 2,’ 1927 to 1935, price 100, yield 6.50%, 





Marin 2 Water Dist., 
due ie. 1. 1931 to 1961, vield Sateen to’ 4. ia” aden 


E. H. Rollins & Sons; Mer- 
cantile Securities, San 








1, 1926 to 1965, yield 4%%, offer Jan. and Kauffman, Smith & 
Co., Inc., St. Louis. 
DESCRIPTION. OFFERED BY 
Ameraés Co Corp. Roos 727 shares common, no par, price $26, Dillon, Read & Co., N. ¥ 
offer 
ao? Transit Termina! Corp., Cal., $100,000 8% cum Associated Transit-Termina) 
pe. as S, D 15, par $10, price par, yield 8%, offered Corp, Cal. 
an. 
Coldak Corp. - om shares Class “‘A,"’ no par, price $11, am we Mason & Minton 
offered Jan. McCown & Co 


Philadelphic, and Plimpton 
& Plimpton, Boston. 





Credit Finance Corp. of Los Angeles $500,000 8% cum pf, 
par $100, price per unit of 2 shares pf and 1 share 
common, offered Jan. 26. 


Carl B. Spencer, Los An- 
gelos. 





oo of St. Paul, Inc., 50,000 shares preference, no 
par, and 50,000 shares common, no par, in units of 1 
sh pf and 1 sh com, at $30 unit, offered Feb. 1. 


Lane, Piper & Jaffray, Inc 
Kalman, Gates, hite & 
Co. and Wells-Dickey Co., 
Minneapolis. 





Family Products p- 100,000 shares Class “‘A”’ part. 
no par, price (bonus 1 share common vith % 
shares Class ‘‘A’’), offered Jan. 29. 


B. J. Baker & Co., Inc., 
N. Y. 





Financial & Industrial Securities Corp. $15,000,000 7% 
= pf (with common stock purchase > J, A, 
O, par $100, price $100, yield 7%, offered Jan. 29. 


Manufacturers Trust Co 
and Redmond & Co., N. Y. 





Sait Bros. 3, yore Corp. 64,000 shares Class ‘‘A’”’ 
= 7 oe . , no par, price $40, yield 8%, offered 
e 


John Burnham & Co., and 
Paine, Webber & Co., Chi- 
cago. 





International Agricultural Co $9,263,800 7% cum _ pf, 
M, J, S & D, par $100, yield 52%, offered Fev 


Dominick & Dominick and 
Spencer Trask & Co., N. Y 





Investors Corp. 10,000 shares cum * ist pf, J, A p 4 O, 
no par, price $100, offered Jan. 


Bodell & Co., N. Y¥ 

















See edvertiouhent, 


North Boston Lighti en $1,500,000 3-yr g¢ 44% 
notes, a. te ec Feb. 1929, price 98.60, vield Be 
offered rae Ss. 


Old Colony Tru True Co. and F. 
S. Moseley Boston. 





— Apts., Chi . $85,000 Ist 64s, price par, yield 


, of ered Jan. 





Ivania, Gommonwealth o 


Tenns $2,500,000 Le 
price 106%, yield 4%, offered Jan 


J &D, 
due 1, 1951, . 29. 


Cochran & McCluer, Chi- 
cago. 

E. H. Rollins & Lak 
Phelps, Fenn & Co., N 


and Biddle & Henry, Phila: 
delphia. 





Portland (Port of), Or 


fon. ,000 44s, J A os 
July 1, 1927 to 1946, yi tabu to 4. Bee. ttcred F Feb. 


William R. Compton Co., 
N. Y. 





Bganeke Gas Light Co. *e ala Ist 54s, F & A, Tad Baker, Young & Co., and 
Feb. 1, 1951, offered Jan. 26. Cangaatt & Co., Philadel- 
phia. 





Sachsen- Aenea, apomrte Co. e pelle $1, G00, 000 ext eer 
ae not no ‘oe e July 1, Ja 1927, July 1 


F. J. Lisman & Co., N. Y. 





du 
¢ ey yield oxen to to rg rt. Jan. 30. 
Santa Barbar Telephone Co. $275, 000 en & ref 20-yr 
es “A. J& Ae due Jan. 1, 1946, price 96, yield 
5.54%, Settered Jan. 21 


First Securities Co. and 
Toole-Tietzen & Co., Los 
Angeles. 





Seaboard Mortgage oe Baltimore, $225,000 Ist due 
in 3 to 5 years, price oe me 6%, offered Teh 23. 


M. W. Ryetermana Co., 
Inc., N. 





Freeman Pe Go., a Be 





f, 4 r $100, and 3,000 
Se atest no par, at $206 50 vor unt unit of 1 share 
f . 1 share 6% pf and 1 share common, offered 


Jan. 2 Francisco. 
igan Water Power Co. Sse lst s f 6s, due 1946, Wm. L. Ross & Co., om Kansas City Steel Corp. 17,500 Rais lst pf, $100, Kansas Cit Steel 
" price 99.50, yield 6%, offered Feb. Chicago. price par (1 share common’ Class “‘A’’ no br with each Kansas Ci y. — 
Milwaukee Warehouse Co. $550,000 ia (closed) s f Ce. E. H. Ottman & es Inc.; of first eg shares pf and % share with balance), 
JI &D Ub, due Dec. 15, 1935, price 100, yield % ,, Carman, Fox Snyder, offered Jan 
offered Jan. 27. Inc., Chicago, Sal Kelvinator of Canada $800,000 7% cum s f pf, par $100, A. E. Ames & Co., Toronto. 
Illinois Co., Aurora. offered Jan. 30 (1 share no par common as bonus). 
Merchants Transfer & Sto Co., yr on, D. C., Crane, Parris & C . 
* Montague-Court Office ree as proeklya. $2,000,000 George M. Forman & Co., $500,000 7% cum pf, Series “A.” "3, A, J, 0, par $100, ington, D. Cc o., Wash 
Ist leasehold = (closed) J 15, due Jan. 15, N. price par, yield 7%, offered Jan. 23. 
1928 to 1945, price eae ield soe offered Feb. 3 Mortgage age cop. O of America $300,000 7% cum Murphy, Favre & Co, 
pokane. 





National Food —— re. 40,000 units of Class “‘A”’ 





and Class “‘B,’’ no par, F, A&N 15, price er Chandier & Co., x ‘ d 
oot oft ch’ Claee “A” and 1 ab Close Bt yinld Cee FF So Te Co., 
5.50%, offered Feb. 4. WW. s 
* oy ooger & Light Co. 100,000 shares $7 cum p Old Colon Trust Co.; 
J & O, no par, price $100, i T%, otrered Jackson Gusti Hale, 
Fe i "3. See advertisement, Page Waters & | Boston 
— 
Bonbright es 2° ne.) 
Pucker ——w Co. 
one Toerge Xcifierce, 





Supertest Petroleum Corp., Ltd., $385,700 
a f pf, par $100, price par, yield 7%, offered 


7% tum Class — 


Murray &_ & Co. and Housser, 
Wood & Co., Ltd., Toronto: 





White Satin Products, Inc., £000 shares Class “A” 
common, = Par and 2,000 shares Class “B” common, 
no ae pat, price 1'share Class “A” at $20 and 1 share 

* at $10, offered Jan. 26. 


Van Tuyl & Melville, Inc., 
Minneapolis. 








Wilhoit Hydro Health Resort Co. $400,000 Ist 7% par- 
eS N, par $100, price par, yield 7%, 


North Western Trust Co., 
Portland, O 














Shi, pore Car Line, Inc. tr % ctfs, Series 
ne e July i, ‘oot te to Jan. f Ses. yield 5.20% ticipatin 
to b.908 att soon Jan. 23. offered 
Silesia Electric Corp. #4000 & She. Series —, due Harris, Forbes & Co., N. Y. Zellerbach Co 60,000 apares conv pf., M, J, S & B, no Blyth, ee & Co. and § 
poe, a 4 due Feb. ne. aa yield TKK, of- par, price , offered Jan. 28. J. Bart & Co., San Fran- 
e = 3 
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Bank Debits and Federal Reserve Bank Statements 





























































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
24 . ', 24 ' ie a Q 
” | | H 

« ola | Ht A ” 

7 e\e | Aa om} yy] & 

2 20—_____+- —209 + | —- 4 4 2 tm i r S43 rd : PA $s 

8 3/3 | Ik |aAh@sl | PAV Yiu We 

A rf AG L'925} as \s 150 = : ° 

a mg bm wae He ‘Vy LA : ~ . + ig 

2 & Peer P ’ + 4 ; e@ uw 

2 5 6 ¥ / ‘ ; ' 4 ‘ ay . ‘ i ‘ - H , ‘ o 

> ” wo | we V vy J ‘ ” 

o 16 = 46 Z j , ose ! | o 

- "S15 | ar Po 

an - - ia) | oa 

2 ais . | 2 

® is ‘ | rs) 

' 
12 12 4 1 1 ee | 1 4 1 i 4 
i919 1920 192! igs22 1923 1924 ig25 1926 JAN FEB MAR APR MAY JUN JUL AUG SEP OGcT NOV DEC 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1, Dist. Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist, s, 1 4, ist. tu Dist. 1 ) iv 
Week ended— Boston. New York, Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Lous sehenaaeee 8 Pf ae Cy Dallas San Fran 12 Dante, N. Y. City. ™N ¥ city, 
Pe ae $590,703 $6,945,874 $557,138 $695,212 $00. 128 $302,827 $1, 411,365 $307,117 164,491 278,494 916 5662 457 $12 y 5 414 
Jan. 20, 1926............ 739,518 7.709.652 597,375 746,197 327,894 314,094 1, 425,990 342,955 see S34 319,283 *ieso10 | 742478 75.640, 180 + Sa3 BOs #6 308, 28¢ 
a 4 ae 567,126 6,067,599 499,217 605,838 269,158 249,707 1, 186.554 273.501 170,979 276,352 160,67 581,093 10,907,784 5,781,168 5,126,626 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
——New York. - ——Chicago—— All Reporting Member 
Jan. 27, 1926. Jan. 20, 1926. Jan. 27, 1926. Jan. 20, 1926. 

Number of a banks. .... e “ “ Jan. 27,1926. Jan. 20, 1926 
I id nts ross : , ——— : 71 
gocured by. U. S$. Govt. <alinetions. wale $46,355,000 eas $17,634,000 $16,733,000 os of pease poske ; 717 718 
Secured by stocks and bonds........... 2.200, s78.000 2.298-780,000 16,498,000 $16,776,000 | cured by United States Government obligati $161,629,000 _$161,288,000 
All other loans and discounts....... _2,235,938,000 2 249,368,000 679,446,000 688, 000 | Secured by stocks and bonds 5°500°329°000  5°556'865'000 

Total loans and discounts.......... $4,483,171,000 $4, 529,057,000 $1, 313,578,000 $1,321,512,000 All other loans and discounts _8,278,261,000 8,305, 382,000 
I t ts: : 
United States pre-war bonds........... 29,781,000 29,839,000 3,597, 3,621,000 1 ~—_ ny and discounts $13, 949,219,000 $14,023,535,000 
United States Liberty Donds........... 525,452,000 522,389,000 101,132,000 100,778,000 | |, ited. Sta oo Ee ‘ 
United States Treasury bonds......... 182,404,000 181,694,000 16,466,000 16,370,000 Unite d Sta ion Ftd a 222,606,000 222,885,000 
United States Treasury notes.......... 142,681,000 142,562,000 48,520,000 50,206,000 | nited Steen Treceery bonds 1,405,725,000 — 1,392,974,000 
United States Treasury certificates.... 40,776, 41,332,000 3,851,000 2,004,000 | i inited States Treasure notes. ory Yh po 
Other bonds, stocks and securities. .... ; 816,780,000 794,166,000 - 201,940,000 193,449,000 United States Treasury certificat "957000 160'554°000 
Other bonds, stocks and securitie 3 Y 
Total investments...............++- $1,737,874,000 $1,711,982,000 $375,506,000  $366,466,000 ee = _2940,575,000 | 2,916,534,000 
Total loans and investments. 6,221,045,000  6,241,039,000 1,689,084,000 1,687,978,000 Total investments 5,477,720,000 445,130,000 
Reserve balances with F. R. Banks.... 690, poye4 707,397,000 171,411,000 164,964,000 Total loans and investments 19,426,939,000 19,468,715,000 
— - (RSE i Saran 66,404,000 659, 21,786,000 22,541,000 Reserve balances with Federal Reserve Banks 1,648,579,000 1,670,595,000 
ee CE GUEIOUIE, cn dcccscccctcceses 5,119,986,000 5,157,748,000 1,144,123,000 1,173,263,000 Cash in vault..... : 281,652,000 288,917,000 
. 5 ER ia eine 808,915,000 802,214,000 656, '623,000 | Net demand deposits. 13,034,186,000 13,173,725,000 
Government deposits................... 49,995,000 49,995,000 12,947,000 947,000 | Time deposits........ 5,385, 199,000 4,934,000 
Bills payable and redis. with F. R Government deposits. . 200,360,000 ‘201, 145,000 
Banks: Bills payable and redis. with F. R. Bank 
Secured by U. S. Govt. obligations. ... 30,922,000 35,562,000 16,560,000 5,864,000 Secured by United States Government obligation: 168,731,000 161,575,000 
SE rckakk tie soatnady encase uameas 6,240,000 15,615,000 3,558,000 4,238,000 | All other.............. 969,000 110,839,000 
Total borrowings from F. R. Banks. $37,162,000 $51,177,000 $20,118,000 $10, 102, 102,000 Total borrowings from Federal Reserve Banks $268 ,700,000 $272,414,000 








Statement of the Federal Reserve Banks 


Combined Federal Reserve Banks 















































RESOU RCES— Feb. 3, 1926. Jan. 27,1926. Feb. 4, 1925. 
Gold with Federal Reserve agent daa a mie weil 1,450,287,000 $1,511,514,000 $1,726,231,000 
Gold redemption fund with nited States Treasury. 46,135,000 49,604,000 ; 51,637,000 

Gold held exclusively against F. R. notes....... $1,496,422,000 $1,561,118,000 $1,777,868,000 
Gold settlement fund with Federal Reserve Board.. 633,596,000 578,327,000 570,035,000 
Gold and gold certificates held by banks............ 661,914,000 661,709,000 572,987,000 

EE SEER OTOL EE TORTET OTOL LTT $2,791.932,000 $2,801,154,000 $2,920,890,000 
Heewerven Gilier Cham BON. ......2..cscccccccccccccccces 147,328,000 152,053,000 143,704,000 

a nha ak:560c Shade ten nanaeenad $2,939,260,000 $2,953,207,000 $3,064,594,000 
la a al Bhim ws ne acta Gea 71,056,000 81,250,000 62,930,000 
a discounted : 

ecured by United States Government obligations. 298,089,000 og po 207,325,000 

ther bills EE ead var ccncs 560 ake Gee SeNS 189,707,000 190,330,000 115,042,000 

i 55s con cacaskkcdanesesanne $487,796,000 $448,557,000 $322,367,000 
Bails Doughe im open Mmaritet. .... 2. .ccccescscccsacses 302,264,000 295,417,000 308,004,000 
United’ States Government securities: 

———- 59,733,000 75,216,000 
182,873,000 273,252,000 
122,457,000 , 360, 

Total United States Government securities..... $349,763,000 $365,063,000 $388,828,000 

Gar EE Sate ees ekaaaee cea teawiewe ee od 3,150,000 3,150,000 2,559, 
I oi swcccedtatastdessoesceswests 399, 500,000 10,500,000 

Total Bille and securities. ........cccccccccccscces $1,149,372,000 $1,118,687,000 3$1,032,258,000 
ee nn os cco cnecccecsacecnoseaceas 660, 642,000 642, 
ed Se cen rps eared isnasseaceered 628,838,000 635,749,000 567,815,000 
he Sa nacnepadcnesan ch saes'enunhomt 59,322, 59,323,000 58,004,000 
I os bad ncacesndssesenancsenseeen 16,995,000 17,071,000 23,675,000 

iad 6 dod apdowncdcaneeaocdaackel $4,865,503,000 $4,865,929,000 $4,809,918,000 

LIABILITIES— 

‘ederal Reserve notes in actual circulation........ $1,662,520,000 $1,667,266,000 $1,690,385,000 
De; 

a: bank—reserve account.................... 2,215,193,000 2,216,882,000 2,193,624,000 

eg oe : 356,000 935, 29,049,000 

bank.. 4,991,000 8,796, 24,882,000 

Othes deposits 18,952,000 17,623,000 20,014,000 

del Dacia nc eianee gad ddnexhondneaees $2,282,492,000 $2,272,236,000 $2,267,569,000 

Deferred Rehiity RR Cena T ree eT er re 570,721,000 576,385,000 511,833,000 
ae pee Pea eRe h aN Mwaeeece nk stakes cen heCiu Py ir ast 008 avErus 

ttt cc eh nb echacwsshedwadaahecvadbenia i y 17, J 
All ether ao henaidh aid ines aoa ag. caiesde awe ie 1,339,000 11,481,000 3973-000 

I in oso wu dad seedso we nanuwd $4,865,503,000 $4,865,929,000 $4,809,918,000 
Ratio of, total reserves to deposit and Federal Re- 

serve note liabilities combined................... TA 5% 75.0% TT4% 


Contingent liability on bills purchased for foreign 
correspondents 


$83, 543,000 $83,647,000 


$45,157,000 - 


N. Y. Federal Reserve Bank 


Comparative Statement of 
Federal Reserve Banks. 


Condition Feb. 4. 











Feb. 3, 1926. Jan. 27, 1926 Feb. 4, 1925 
648,000 $098. 750,000 $442, 197,00 , ’ 
6,974,000 8,083, 00 8,507, 00 tng t 
—E —EEEE Soston 
$396,622,000  $447,833,000 _ $450,704,000 New York 
188,261,000 192,512,000 173,960,000 Philadelphia 
379,591,000 375,358,000 294,404,000 Cleveland 
Rich nd 
$964,474.00 $1.015, 703,000 $919,068,000 avo, 
37,861,000 39,224,000 31,301,000 eee 
———_—_———_ nicaZgo 
$1,002,335,000 $1,054,927,000  $950,369,000 St. Louis 
24,896,000 27,598,00 22,130,000 Minneapolis 
137,173,000 85,976,000 111,733,000 Kansas City 
20,355,000 19,820,000 21,513,000 Dallas 
SES Sas San Fr cis 
$157,528,000  $105,796,000 $133, 246,000 _ — 
36,852,000 26,485,000 $7,731,000 
1,934,000 1,934,000 12,461,000 District 
43,133,000 39,633,000 91,089,000 Boston 
11,182,000 11,182,000 9,370,000 Maw Wosk 
$56,249,000 $52,749,000 $12,920,000 Philadelphia 
Ree ree ; Cleveland 
1,728,000 1,755,000 3,055,000 Richmond 
 $252,357,000  $186,785,000  $316,952,000 ae 
nicago 
660,000 ,000 642,000 St. Louis 
146,284,000 145,319,000 124,005, 00 ; ; 
6,666,000 16,666,000 16,303,000 Minneapolis 
4,253,000 4,384,000 Ts 174, 000 Kansas City 
ene eae Dallas Diag 
$1,447,451,000 $1,436,321,000 $1,437,575,000 Saas Seamdinan 
$366,127,000  $360,393,000  $346,783,000 
838,748,000 839,680,000 857,509,000 District. 
13,404, 4,540,000 6,343,000 Boston 
1,437,000 3,205, 556 New York 
9,081,000 8,447,000 10,277,000 Philadelphia 
$862,670,000  $855,872,000  $896,685,000 Cleveland 
123,511,000 124,692,000 103,065,000 Richmond 
33,098,000 33,215,000 30,172,000 Atlant 
59,964,000 59,964,000 58,749,000 Crags 
2,081,000 2,185,000 2,121,000 Chicago 
- v3 St. Louis 
$1,447,451,000 $1,436,321,000 $1,437,575,000 Minneapolis 
81.6% 86.7% 16.4% Kansas City 
eae 
$22,883,000 $22,898,000 $13,029,000 San Francisco 


Gold Total Bills 
Reserve. Discounted. 
$176,840,000 $30,136,000 
964,474,000 157,528, 000 
211,073,000 48,394,000 
304,020,000 38,158,000 
93,339,000 40,189,000 
. 152,543,000 26,271,000 
. 342,545,000 73,055,000 
49,743,000 17,487,000 
89,071,000 4,054,000 
89,360,000 15,116,000 
52,777,000 6,161,000 
. 266,147,000 31,247,000 
Total U. S. F.R. Notesin 
Govt. Gecur. Circulation. 
$9,907,000 $149,091,000 
56,249,000 366,127,000 
21,748,000 146,141,000 
33,706,000 199,588,000 
7,323,000 79,461,000 
16,643,000 158,490,000 
48,060,000 163,631,000 
24,485,000 37,184,000 
17,920,000 64,837,000 
35,608,000 66,642,000 
30,951,000 40,670,000 
47,163,000 190,658,000 
Due Members Ratio, 
Reserve Acct. &c. 

. .$144,963,000 65.5 
838,748,000 81.6 
132,380,000 76.3 
177,343,000 82.2 

70,022,000 67.5 
78,722,000 66.7 
325,148,000 72.9 
81,715,000 55.2 
50,332,000 78.9 
90,132,000 59.6 
61,627,000 57.0 
164,061,000 75.4 
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a ANNALIST INDEX OF WHOLESALE FOOD PRICES ‘aaa Transportation 
ss AVERAGE 1890-1899=/00 umeens Per Cent. 
aa om oon Sn SS Ge ee GA SR Gs ee es ee ee ee 75 Depar- 
ture 
Average, From 
+--+ --} t—t—t + + t—t +—+—+—-+ —t -—1—} +-+—~250 Revenue car loadings Perioa or Date. 1926. 1921-25. Aver. 
wa All commodities _ .... Week ended Jan. 23 921,734 825,438 +11.7 
Grain and grain products ..... Week ended Jan. 23 45,699 47,914 4.6 
Coal and coke. ..... Week ended Jan. 23 199,297 200,124 4 
ee eee Forest products ....Week ended Jan. 22 69,930 63,258 +10.5 
Manufactured products ...... Week ended Jan. 23 , 566,010 _ 472,046 +19.9 
All commodities .. Year to Jan. 23 3,506,747 3,180,486 +10.3 
200 Grain and grein products . Year to Jan. 23 181,054 185,034 — 2.2 
Coal and coke. . Year to Jan. 23 796,807 785,480 + 1.4 
Forest products ..... Year to Jan. 23 259,620 231,723 + 3 4 
Manufactured products ., . Year to Jan. 23 2,118,685 1,807,492 +-17.2 
175) Sere a Sea sal ae Ea akenS Freight car surplus .3d quarter January 264,781 237,937 +-11.3 
Per cent. freight cars serviceable. Jan. 15 93.2 90.5 + 3.0 
Per cent. locomotives serviceable. Jan. 15 83.0 tle 7.8 + 6.7 
% Gross revenues ... .....Year to Dec. 1, 1925 $5,662,601,182 $5 $00,280.87" + +3 
SO ay FEN GAN APN AY KN TA AS SEP OCT OV OEE Ja FER WAR APR aa 3 ~ TA We SEP OCT Wov DEC 5° | = peed onee® mie g M4 4 > ec. : —_ a yt gH . 366257 285 4245 
—— 925 Ss eee. Rate of return on ‘property ‘invest- 
ae aus - ment— ¥ Fair Return. 07 
Jan. 30, 1926........ 222.611 | Jan. 31, 1925 + yaeeiene 215.474 Eastern District... ..-..Year to Dec. 1, 1925 5.19 5.75 — 97 
) Western District ..... .... Year to Dee. 1, 1925 4.11 5.75 —28.5 
Jan. 23, 1926... 221.476 | Feb. 2, 1924.......... 179.206 | | Western District 2200... 10. Year to Dee: 1: 1995 re 513 — 285 
Year to date—220.957 
Yearly Averages SUMMARY OF IDLE CARS AND CAR LOADINGS 
one 1 mee —— AMERICAN RAILWAY ASSOCIATION. 
1928 190.000 | 1919 .. 295.607 Jan. 23 Jan. 16. Jan. 9. Jan. 2. Dec. 26 Dec. 19. 
1923 . 178.000 1918 287.080 Car loadings. 921,734 936,655 907,119 741,239 701,069 967 ,886 
site 186.290 | 1917 ‘ 261.796 Dec. 31. Dec. 22. Dec. 14. Dec. 7. Nov. 30. Nov. 22. 
1921 174.308 1916 175.720 Ele cars....... 271,670 190,216 173,797 161,117 141,078 129,100 
ITEMS COMPOSING THE INDEX GROSS RAILROAD EARNINGS 
Last Prev Range for 1926 Same Week— 1925. 1924. Net Change. P. C. 
Week. Week. Hig Low 1925. 1924. Third week in January, 12 roads. ea $16,216,047 $15,039,481 + $1 176,566 4. 1.82 
11.875 $11.8125 $11.875 $10.30 $10.6625 $7.00 econd week in January, roads.... 5 ’ + 1,023, + 6. 
Steere, ar te aes : +1035 10.275 11.5125 10.275 9.425 9.825 First week in January, 15 roads...... 16,483,387 %. oe orf + 1,262,238 + 8.29 
Beef, salt. per 200 pounds. 25.00 25.00 26.00 25.00 17.50 16.50 Fourth week in December, 14 roads.. 19,905,020 7,955, 644 + 1,949,376 +10.91 
Pork, salt, per 200 pounds 37.00 37.00 37.00 34.00 35.875 24.50 Third week in December, 15 roads.... 21,370,089 1B 240,328 + 3,120,766 +17.10 
Fiour, Spring patents 10.425 10.625 10.70 10.425 11.50 7.50 Second week in December, 16 roads.. 21,115,174 18,890,134 + 2.225.040 + 11.78 
Flour, Winter straights. 9.85 9.75 9.85 9.625 11.125 5.925 First week in December, 16 roads.... 21,257,393 19,782,037 r 1,475, 356 + 7 46 
Lard, Middle West, pound 1565 1580 1580 -15A25 1650 11975 Fourth week in November, 16 roads.. 27,051,922 24,351,216 ~+ 2,700,706 +11.12 
Bacon, clear sides, und ‘ 19625 18875 19625 17375 .21125 .10875 Third week in November, 16 roads... 22,569,751 20,837,118 + 1,732,633 + 8.32 
Oats, No. 2 and No 421875 426625 .430625 42125 568125 .3488125 Second week in November, 16 roads.. 22,230,760 21,098,641 + 1,132,119 + 5.41 
Potatoes, white, per bushel..... 2.40 2.381. 2.58 2.19 .T350 825 First week in November, 16 roads.... _ 21,623,284 21,792,143 168,859 — 0.77 
Beef, fresh, per pound 14 14 145 14 1225 .1350 Month of November, 176 roads...... 531,742,071 504,781,775 + 26,960,296 +12.77 
Mutton, dressed, per pound 1450 1450 15 1450 .1250 .1450 Month of October, 176 roads......... 571,576,038 + 18,585,008 + 7.14 
sheep. wethers, tbo pounds 10.00 10.375 10.875 10.00 11.75 9.00 Month of September, 176 roads........ 540,063,587 24,381,004 -+11.32 
ar, per pound 0535 0525 0550 0525 .06175 0850 Month of August, 176 roads........... 554 318 507,537,554 + 47,021,764 + 9.2 
Codfisn Georges, per pound 1025 1025 1025 0950 .0925 .0925 Month of July 176 roads wad 480,943,003 + 40,595,601 +24.88 
Rye flour 6.175 6.175 6.2125 6.125 8.75 4.275 Month of June, 176 roads. 464,774,329 + 41,227,707 +28.91 
Cornmeal, per 100 pounds 2.50 2.52 2.52 2.475 3.425 2.35 
Rice, extra fancy, per pound 0825 08: 0825 0775 .OTTS 
oe aa, bo See “is | izrs «tary tars =“ ise7s | “ise CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
Applies, extra, per poun : : ‘ ‘ ; 
Pranes. 60-70s, per pound 08375 08375 08375 -08375 O7T875 0750 
Butter, creamery, pound 4550 44 46715 4325 381875 .52 Call Time Loans Com. Dis. 
Butter, dairy, pound 4425 43 4750 42375 3700 5125 Loans. 60-90 Days 6 Mos 4- = a 
eese, State, whole milk, pound .27 .25 7 2 2450 .2450 re PPR er Ae 5 4%@4% 14.04% 
Coffee, Rio, No. 7 1925 18625 1925 17625 23125 111875 Previous week ...... Se oe oes pee 4 at, ¥ sa4y ae 
— to ~ ye : vaapaieachewwaawele ¢ . e as, 5 @y iets 
Same wee vas ; ER ERE ee ee 4 @3% att 
AVERAGE DAILY BUILDING CONTRACTS AWARDED Same week 1924... PA AIRS - 5 seats 4% h vtn 5 @48, 
IN 37 STATES 
(THE F. W. DODGE CORPORATION.) BAR GOLD AND SILVER 
Jan., 1926 Dec., 1925. Jan., 1925. Bar Gold Bar Silver Bar Silver 
(25 Days.) (2 Days.) (25 Days.) in London. in London in N. Y. 
Value $18,286,344 $21,153,800 $12,278,836 Last week ........... @S4s 09%d 31d @320jid 4c@67c 
Previous week . es @SMs 104¢d 31) d@30%d 67c@ETC 
IRON AND STEEL FIGURES Year to date......... @S4s 094d 31//d@30/ id Bahc@ere 
Same week 1925.... : dvicadhnen tates @86s 09d 32;,d@324d Q65%c 
Dec., 1925 Nov., 1925. Dec., 1924. Same week 1924.. as .......978 04d @95s 10d 33,,d@33%d wc 3c 
Unfilled steel orders, end of month (tons) 5,033,364 4,581,780 4,816,676 
Steel ingots ~ Comty (tons)... ogee} by yy a ae ice 
Pig iron production, daily (tons) . », y | 
Pig Iron (Iron Age figures). Total No - y Furnaces aie Fen. I Per Cent. of Total. AUTOMOBILE TRUCK PRODUCTION 
378 ' 
61.9 ADJUSTED FOR SEASONAL VARIATION 
FAILURES (BRADSTREET’S) w 60 T T : Oo” 
Dec., 1925.  Nov., 1925. Dee., 1924. 5 | | o 
Commercial failures \ Number 1,627 1,462 1,911 =) | #2 
i Liabilities $43,083,653 $42,778,683 $57,767,892 = | | hue 
40 t 440 
ALIEN MIGRATION us JS Ps 
lctobe September— ——A st- ee ee | | 
4 os pt ~ nae rT a uly a un Men. n TVA a 
Immi Immi- Immi Immi Immi- Immi- t[mmi- Immi- Immi- Immi- Zz = | Zz 
grants. grants, grants grants grants grants. grants, grants grants. grants <q 20 - eres T ee je0 <q 
inbound . 28,685 19,427 26.721 23,081 22,421 17,062 18,500 14.177 25,304 16,124 “" Par A | sd) 
Non Non Non- Non Non- 3 | | 3 
Emi Emi- Emi- Emi- Emi Emi- Emi- Emi- Emi- Emi- I + 
grants grants. grants grants grants grants. grants. grants. grants. grants = (@) 2 4 ee —O - 
Outbound 7.674 13,268 7,200 12,485 7,539 «12,978 8,784 17,715 5,747 12,764 1921 1922 1923 1924 1925 1926 
Gain or loss .+21,011 +4, 163 +19,521 +10,596 + 14,882 +4,074 -+0,806 3,538 +19,557 +3,360 —_—____— 
Aliens debarred 1,965 1.429 1,774 2,000 2,401 FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
Feb. 4. Jan. 2 
Circulation £141,954,000 fidt. 503,000 
FOREIGN AND DOMESTIC EXCHANGE RATES Public deposits 33,761,000 ” 22'587;000 
Erivate ~~ 6, 4g Pood 101, a pond 
x axe ri } , : yovernment securities 3 45.5 
The range of exchange on the principai foreign centres for the week ended Jan. 30, 1926, compares be follows: Other securities . 73,336,000 73, 965,000 
DEMAND . - ——— - —-—--- CABLES.——— a Reserves 22,308,000 22,451,000 
Week's Range. Year 1926 to Date Same Week 1925. Week's Range. Year 1926 to Date. Same Week 1925. Proportion reserves to 
Par Country High, Low High. Low High, Low. High, Low. High. Low. High. Low. Sepeitios necaoreal 8.50% 48.12% 
4.8665- London 4.86), 4.85% 4.8695 4.54% 4.80 4.78% 4.863 4.8644 4.8613 4.8A)} 4.80% 4.79 FR 144, 313. 000 144,264, 000 
19.28 Paris 3.80% 3.70% 3.90 3.70% 5.43 5.38% 3.80% 2 71% 3.90% 3.71% 5.43% 5.39% Bank rate ....... 5% 
19.28 —Belgium 454% 4544 454% 4.53 5.20% 5.13 4.55 4.54% 4.55 4.53% 5.21 5.13% BANK OF FRANC 
19.28 —Switzerland 19.28% 19.27% 19.32% 19.27% 19.30 19.28% 19.29% 19.28% 19.32% 19.28% 19.82 19.30% (In thousands of francs.) 
19.28 —Italy ............... 408% 4024 403% 402% 419% 4124 4044 402q§ 4044 4.02% 4.20 4.12% Gold Boas 100 had too 
40.29 Holland 40.14 40.08 40.23 40.08 40.33 40.24 40.16 40.10 40.25 40.10 40.37 40.28 Silver ... retry ”304°700 "324 600 
19.30 —Greece .. 1.40 1.37 1.40 1.28% 1.76 1.70% 1.40% 137% 140% 129 1.79 1.73% Loans and discounts. 6,845,700 5,893,300 
19.30 —Spain .... 14.14% 14.13 14.20 14.11 14.32 14.24 14.164 14.15 14.22 14.13 14.34 14.26 Circulation .... 51,470,900 50,617,900 
26.28: —Denmark .. 24.79 24.68 24.90 24.68 17.87 17.84 24.81 24.70 24.92 24.70 17.89 17.86 Deposits ......... 3,100,000 3.148.200 
26.80 —Sweden ........... 26.77 26.75 26.83 26.74 26.95 26.92 26.79 26.77 26.85 26.76 26.97 26.94 | et new to State. 35,100, rm 34,200,000 
26.80 Norway 20.38 20.31 20.40 20.26 15.31 15.29 20.40 20.33 20.42 20.28 15.33 — ank rate ....... 6% 
51.41 —Russzia* OS, O41, 054, 08s 08% OT% 15 13 15 13 15 Al 
48.66 —Calcutta 36.87 3681 3699 3669 35.88 35.75 36.99 3693 3699 3681 36.00 35.88 FAILURES (DUN’S) 
78.00 —Hongkong . .. 58.63 58.50 58.75 58.25 55.88 55.88 58,75 58.62 58.87 58.37 56.00 56.00 , Week Ended——, 
.. —Peking . - 78.25 78.25 79.25 78.25 79.50 78.50 78.37 78.37 79.37 78.37 79.62 78.62 Jan. 28,'26. Jan 29,'25. 
108.82 —Shanghai 74.50 74.13 75.63 74.13 75.88 75.63 74.62 74.25 75.75 74.25 76.00 75.75 a Over Over 
49.83 Kobe ‘ . 40.50 40.50 44.88 43.13 38.50 38.38 40.62 40.62 45.00 43.25 38.62 38.50 East 175 %, i , 7S. $5, >. 
50.00 —Manila 49.75 49.75 50.125 49.75 49.75 49.75 50.00 50.00 50.375 50.00 50.00 50.00 ine aie 120 = 149 4 
42.44 —Buenos Aires 41.43 41.31 41.43 41.31 40.25 40.125 41.55 41.43 41.55 41.43 40.37 40.25 a Aa geets 154 91 145 102 
33.35 —Rio . péheeescesneee 14.75 15.06 14.50 11.68 11.50 15.05 14.87 15.12 14.56 11.73 11.55 SIE 67 30 61 
23.83 —Germany 23.81 23.81 23.81 23.81 23.81 23.80 23,81 23.81 23.81 23.81 23.81 23.80 ak“. dance 
20.46 —Austriat . 14.125 14.125 14.125 14.125 00144, .0014% 14.125 14.125 14.125 14.125 .00144% .00144% } nw Stetes...... 516 303 525 321 
19.30 —Poland . 14.00 14.00 16.00 11.00 19.25 19.25 14.00 14.00 16.00 11.00 19.25 19.25 a see ree : 81 48 x p 
26.26 —Czechoslovakia 2.9644 2.96 2.96% 2.96 2.98 2.97% 2.96% 2.96 2.96% 2.96 2.98 2.97% Jan. 31°24 Foe i a 
19.30 —Yugoslavia 1.77% 1.77 1.77% 1.77 1.64% 1.63% 1.77% 1.77 1.77% 1.77 1.64% 1.63% Guar . 
19.30 —Finland . 2.52% 2.52% 2.52% 2.52% 2.52% 2.52 2.52% 2.52% 2.52% 2.52% 2.52% 2.52 Tot. $5,000. Tot. $5,000 
19.30 —Rumania oe 45 43% 416% 4394 52% -52% 45 AB% 416% AB 52% -52% ES ee 162 1 1 
20.31 —Hungary .......... .00I44% .0014% .0014% .0014% .0014 .0013%  .0014%  .0014% 0014% .0014% .0014 .0013% gout Supn daca sie ss 124 & 119 62 
*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under “‘cables’’ are the 100-ruble notes. NE he 57 30 49 bs, 
+Price of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of im A 
$14.12% per million crowns. United States....... 489 292 437 255 
oe . 8 30 84 36 
ee i 5 ‘ 
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Week Ended Saturday, Jan. 30 


Stock Sales and Price Averages 


































































































Stock Transactions—New York 


For Week Ended Saturday, Jan. 30, 


1926 
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(Total Sales 8,233,276 Shares.) 








COMBINED kta AND INDUSTRIAL STOCKS INDUSTRIAL STOCKS 
1607 — —__—______— —6 200— - nae m 
| | 
140} + | 5 180} | Ohea | Is 
ge | | 
| | WEEKLY PRICE RANGE | 
4 } INDUSTRIA | 
i20 149 160} | 4 
f 3 
+> x | | - 
° © WEEKLY PRICE RANGE] 4“ 0 Lt < 
x j | - | 
< __50 stocks | 3 4 . B ” 
4 Wo}— —- 3 140} finfoat i} } 1g 
Fs) ” J ning | aie | “nn ro) 
ra) S = 0008 h ” 
a ‘ } S 
= = 
AVERAGE DAILY SALES 2 | 2 + 120} i j | } lo 3 
ALL STOCKS aN } AVERAGE A : 
] 
IN ~ Vr \ | | \ | 
WR vl Mn fe A WV F / 
t 4 aL } Som 4 a i 4} 
aan DAILY SALES] , 
\ _STOGKS | | AVERAGE DAILY SALE 
VALA 25 INDUSTRIAL | 
0 ne all ‘\ an IOP om ae ae: nee 
| EE  — 1 RM Oe I : 1 lo 
JAN FEB MAR APR MAY UN JU AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JAN FEB MAR APR MAY IN AUG ef OV JAN FEB MAR APR) MAY JUN 
1925 1926 95 1926 
TWENTY-FIVE RAILROADS aa = "| 
RPA ROA c K < 
t Same Day Net Same Day AIL ROAI 
High. Low. Last. Ch ge.LastYr. High. Low. Last. Ch’ge.LastYr 120, - +1000 
Jan. 25.. 91.39 90.73 91.12 + .34 78.93 Jan. 29. 92.77 91.55 92.44 { 76 79. 56 
an. ° “ de . “ 
Jan. 26.. 91.82 90.66 90.87 — .25 79.01 | trey: “1/! 92°38 91.38 91.52 — .76 80.30 | 
Jan. 27.. 91.64 90.67 91.39 -52 79.72 Feb. 2.. 92.01 91.23 91.91 + .39 80.11 
Jan. 28.. 91.93 91.16 91.68 + .29 7899 | Feb. 3.. 92.25 89.49 91.81 10 81.26 
100} 4 1800 
. TWENTY-FIVE INDUSTRIALS | 
Net Same Day Net Same Day | | ” 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. | [ WEEK w 
Jan. 25..179.62 177.41 178.65 + .82 134.01 Jan. 29. 181-14 179.63 180.35 + M4 135.05 | F 2 ‘ | < 
an. - \ 179. ‘ 2 ‘ an ia D Vi 4600 
Jan. 26..179.75 177.61 178.17 48 133.64 | £2. “10118136 17935 17972 se eas 9 opal On = f hi 
Jan. 27..180.54 177.48 180.12 +1.95 133.96 | Feb. 2..181.21 179.67 180.73 41.01 136.12 |a@ oft ] u 
Jan. 28..181.25 179.46 180.21 + .09 134.35 | Feb. 3..183.41 181.00 182.77 +2.04 135.38 < | | ° 
a | ” 
e COMBINED AVERAGE—50 STOCKS Q S 
Net Same Day Net Same Day 6 | {mERAGE DALY SA e f | {400% 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. /\ er A , > 
Jan. 25..135.50 134.07 134.88 + .58 106.47 Jan 29. 136.95 135.59 136.39 $ 45 107.30 j - 
an 3 : 5. 136.21 - 107.41 | + 
Jen. %..06%S 618 16 36 106.32 | Feb. 1.113687 135.36 135.62 59 108.21 | iy 
Jan. 27..136.09 134.07 135.75 +1.23 106.84 | Feb. 2..136.61 135.45 136.32 + .70 107.61 VJ 4 LA | | | q 
Jan. 28..136.59 135.31 135.94 + .19 106.67 | Feb. 3..137.83 135.24 137.29 + 97 108.32 40} HH, V t j /\ “4 tr f Wag i") }200 
SHARES SOLD ON NEW YORK STOCK EXCHANGE | \/ \ a) A / \. Ay 1 ‘NY yV\ 
Week Ended Same Week | P [hae - \ANoh /\ ™ | 
Jan. 30, 1926 1925 1924 | wet Agee 
Monday 1,210,793 1,453,920 1,386,179 29. —_-+_ — = = to | 
Tuesday 1,205,388 1,331,946 1,068,668 JAN FEB MAR APR MA N . AL Yn JAN FEB MAR APR MAY JUN | 
Wednesday 1,586,885 1,667,490 1,288,451 928 1926 | 
Thursday .. 1,554, 2,048,250 1,242,582 : apres : a - 
IE icc nicicas« concanadiales 1,822,244 1,735,719 1,233,292 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926. 
Saturday ..........-...+.. 853,312 1,068,772 579,486 pes enaeth ot allway and ir rial shares nprising the week’s total dealings, con 
Total week. 8,233,276 9,306,097 6,798,658 Adis ‘ - a ee 
Year to date............- 39,088,336 41,430,558 28,541,912 fan 30, 1900 se 
Monday, Feb. 1........... 1,491,565 1,714,248 1,236,490 Railroads 40.676 3: 
Tuesday, Feb, 2 1'295'757 1496274 1'126.602 industrials 192600 xeieone yrs 
Wednesday 1,812,918 1,757.363 *658,110 
smucheage, ined at 12:30 P. M., ex-President Wilson’s funeral. Total g 2716 9, 306,097 1.072.821 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low High Low. High Low High. Low 
1926 .138.99 Jan. eS | ere 92.52 Mar 77.15 Oct. a: 94.07 Apr 62.70 D 101.51 Nov 50.91 Ap: 
1925... .. 138.21 Dec. 101.16 Mar. | 1922........... 93.06 Oct. 66.21 Jan. | i9ig”’ aie go : > 96-58 Oct 58.99 Feb 
1924. . . 107.23 Dec. 82.26 Apr 1921. 73.13 May 58.35 June | 1917 90.46 Jar 57.47 Dec 79.25 Jan 63.09 June 





Stock Exchange 


With Closing Prices, Wednesday, Feb. 3. 





ay. R 
— - Yearly Price Ranges - ——----— Amount —Last Dividend { sili Sat ; Wed 
924 __ 1925. 1926 Range _ STOCKS | Capital Date ‘ Jan. 30. Week's Week's Feb. ! 
High, Low. High, Low. High Date Low. Date. (and ticker abbreviations) Stock Listed. Paid Ce Low Last, Ch’ ge. Sales Close 
64 61 76% 62 83} Jan, 50 714% Jan, 12 ABITIBI FOWER & PAPER (an. ) (ABI). 250,000 Jan. 20, ‘26 $ 834% +11 12,400 8 
93% 732 117% 90 109 Jan. 6 103 Jan. 22 MENG TRTOED CED oc ciccccvocccecccctccccea 2,000,000 Dec. 30, $ 04 i 104% + &% "100 107% 
16% 6 20 13 18% Jan. 29 16 Jan, 27 BD Te SIE 6 6 0:64. 0:0:6:66.0000006000066 13,750,000 ere 6 ¢ 18% + 2% 10,700 
oo 2814 62% 47 63% Jan, 28 Jan. 21 CE Mlvcecacewansecessdéucdwes 12,500,000 Jan 2. ‘26 4 63 + 7% 9,500 
‘ oe 12 7% 9% Jan. 4 7 Jan. 23 Ahumada Lead ($1) (AUA)................. 1,192,018 Jan 2, ‘2t ae 8! + yy 6,100 Bl 
93 61% 117% 86% 112% Jan, 18 107% Jan. 16 Air Reduction (sh.) (ADN).. 201,101 Oct 15, °25 $ Oy, 110 1} 2) 80) 12% 
14% 4% 15% 9% 11% Jan + 9% Jan, 20 Me Te GD CIGD crc ccccrcccnceccscces 500 000 Dec. 15, '20 $2 10% 10% + ¥, 12,400 11% 
os oe. 110% 103 : eee Alabama & Vicksburg (ALM).............. 4,200,000 Oct 1, 110% 
1% % 2h. 1 2 Jan. 4 1% Jan, 11 Alaska Juneau G. M. ($10) (JU)............. 13,967,440 : 1% 1% % 1,20M) 
198 1938 203 203 96 ben Albany & Susquehanna (AQS)................ 3,500,000 Jan 2 ¢ $ S 203 
: 103 103 Allegheny & Western (AY). 3,3 Jan a mm s 10% a 
A 140 140 ere Alliance Realty (ANR)...... Jan. 27, ’2¢ ( 140 
122% 924, 33% 119 133% Jan. 27 131 Jan. 6 ll-American Cables (AAC).. Jan. 14, °26 133% 4 Ky 1M 
87% 65 116% 80 120% Jan. 12 112 Jan. 6 Allied Chemical & Dye (sh.) (AC Feb 1 26 7 117 14 32,40K) 124 
118% 110 121% 117 120% Jan. 4+ 120 Jan. 4 Allied Chemical & Dye pf.......... Jan. 2. "2% 2 & 120% + % "600 120% 
73% 41% 97% 71% 94% Jan. 13 90 Jan, 26 Allis-Chalmers Manufacturing (AH No 16 5 ) 91% + 1% 3.900 91 
1% nh) 103% Jan. 4 1h = Jan. 2 Allis-Chalmers Manufacturing pf....... ° Jan. 15 ( 109% 108 
17% it 29% 13% Jan. 14 26% Jan. 2 American Agricultural Chemical a. eeccee Apr. 15, ‘21 ae 32 + 1 7,80) 313% 
49% 18% 2% 36% Jan. 4 80 Jan. 2 American Agricultural Chemical pf... jee Apr. 15, '21 91% + &% 2,600 91 
<: s: 44%, 39% Jan 8 39% Jan. 4 American Bank Note ($10) (ABN) Jan 2 6 41% } ¥y, 1.100 41 
Mi a2 Bly bs 374 Jan, 9 aor) Jan. 15 American Bank Note pf. ($50)............... Jan ? 6 a” : : 
$l, 36 43 295% 4% Jan, 7 11% Jan, 15 American Beet Sugar Company (sh.) (ABS). . Jan 0, '26 2 S44 24, 4 On 
os 87% 78 80 Jan. 8 78 Jan. 12 ee I Moto 5e cancctaceesess Jan 79 1 "200 80 
38% 224% 4k, 26% 34% Jan 4 284% Jan, 20 American Bosch Magneto (sh.) (BOS)....... Apr 1, °24 $1 285, 301 + J! 7 500 29%. 
102 76 16 9014 175 Jan. 29 me Jan, 5 American Brake Shoe & Foundry (sh.) (ABK) De 30. ‘2 $ 174% 7% 17.100 178%; 
Tle 14 114% 107% 115 Jan * 113 Jan. 14 American Brake Shoe & Foundr _ SP Dec. 30, "2 113 : "100 
a 53% 47% 48% Jan. 4 43% Jan. 21 Am. Brown Boveri Electric (sh.) (BOV)..... 392,571  ..... 4 44 44% % 4,604 44 
. 9S 9014 98714, Jan. 16 mY Jan. 20 ee IE ne ped ccedencecees - Jan 2 97 F ‘ ‘ 
163% 95% 297% 18% 296 Jan, 4 75% Jan. 20 American Can Company (AC)................ Nov. 16 88 28 288 + 4% 40,600 a 
49% 47% 49% Jan i ii% Jan. 20 American Can, new, when iasued.............  cescceces 4 4 48) “4 % 98/700 Wk, 
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anges - 
19260 «~Range 
Date Low 
dan, 21 121 
Jan. 12 nm 
Jan, 124 
Jan 2 24% 
Jan ‘ 4% 
Jan 7 4 
Jan. 18 
Jan. 15 
Jan 6 
Jan 
Jan 
Jan = 
Jan , 
Jan. 
Jan i 
Jan. 4 
Jan, 34 42% 
lan. 4 14% 
Jan. 2 vi% 
Jan. 4 44 
Jan. 4 82 
Jan. 4 iw 
Jan. 16 118k&% 
lan 7 won 
Jan s WS 
Jan. 14 et, 
Jan. 4 1g 
Pe 
8 mol 
oy 
i 130% 
' ue is 
Jan 4 140% 
Jan. W 1 
Jan. 14 H4 
Jan. 11 113 
Jan 7 73% 
Jan 4 re 
Jan. 11 W 
Jan. 18 “ 
Jan. 30 142%, 
Jan. 9 1M 
Jan. 9 113% 
Jan. 25 Tm 
Jan. 8&8 14 





Jan, 21 116% 
Jan. 6 a7 
Jan. 9% Ww 
Jan. 30 1% 
Jan. 2 rs 
Jan of Sus, 
Jan. 2 , 
Jan. 6 4% 
Jan. 18 
Jan 4 123 
Jan 4 11 
Jan. 11 RRL 
Jan. 30 7% 
Jan, 42% 
Jan. 20 #94 
Jan, 23 “wo 
Jan, OU * 1K 
Jan. 2 20% 
Jan, 2 2% 
Jan 4 48 
Jan 4 Li 
Jan. 2 H1% 
Jan i 37h 
Jan i 4th 
LOOP 
mS 
Jan, 11 by 
Jan 4 5% 
Jan. 15 Le 
Jan ‘ " 
Jan i BSI 
Jan. 18 2h 
Jan. 2S 27 
Jan, Ut Sly 
Jan. Italy 
Jan. mrly 
Jan, SI 
Jan. 11 74% 
Jan. 8&8 nT 
Jan. 7 14% 
Jan. 7 “ 
Jan. 4 27% 
Jan. 14 ” 
Jan. 26 Re 
Jan. 29 120% 
Jan. 2 36 
Jan. 14 11gw\ 
Jan, It os 
s 7 oo 
“0 
874 
vow 
ay 
sy 
22 
“4 
fen, 
\ 
129% 
30%, 
‘ 2 
Jan. 8 RL 
Jan. 6 14% 





Amount —Last Dividend. 
STOCKS "Capital Date Per Pe- 
Date (and ticker abbreviations) Scock Listed. Paid. Cent riod 
Jan 4 American Can Company pf oe 41,233,300 Jan, 3, ‘SB 1% Q 
Jan. 2 Ametican Car & Foundry (sh.) (AF) 600 On Jan 2, °26 $1.™ Q 
Jan. 7 American Car & FousGry pf 30,000 000 Jan, 2. ‘26 ™m Q 
Jan, 28 American Chain, Class A ($25 > (Ac N) qi Jan. 2. ‘26 Oe Q 
Jan. 21 American Chicle (sh.) (CCH Nov. 1, ’20 1 oe 
Jan, 21 American CUhicle certificates (ah >. ere en 
American Chicle prior pf. (sh.) 1% 4M 
1s Ameri Chicle prior pf. ctfs. (sh.) 1% 44M 
* American Druggists Syndicate ($10) (ADS) 30¢ in 
27 American Express (AM) % Q 
Pal American & Foreign Power (sh. » (AFPW) e 
4 American & Foreign Power pf. (sh.) ° $1.75 Q 
22 American & Foreign Power 25 paid 43% 0 Q 
22 American Hide & Leather (HI)..... e ee 
22 American Hide & Leather oe: oeenesenseee 1% ° 
2 American Ice (1S) .. ° 9,17 4 Q 
13 American Ice pf.... ‘ 15,000, oon 1% Q 
Jan. 19 American International (sh. ) VAD) 460) OD 1 ee 
Jan. 26 American-La France Fire Eng. ($10) (AFG) 3,450,000 2he Q 
Jan. 7 American-La France Fire Bagine pt ‘ : 4,000,000 ™m Q 
Jan. 23 American Linseed (AL)... 2.600.005 ce0eeee 16,750,000 h “a 
Jan. 15 American Linseed pf.......... 16,750,000 14 ‘ 
Jan. 21 American Locomotive (sh.) (ALO) 500,000 4 Q 
Jan. 7 American Locomotive Dot¢saeuest sanaees 25,000,000 1% Q 
Jan. 2 American Metal Company ish.) (AMM) 593.488 The Q 
Jan. 29 American Metal Company pf............ 5,000,000 wy Q 
Jan. 8&8 American Piano pf. (ABIP).....ccccccccccces 6,000,000 1% Q 
Jan, 29 American Radiator ($25) (ADR).......... 31,064,075 $I Q 
American Radiator pf...........0eseeessees 3,000 ’ 1% Q 
Jan. 21 American Rallway Express (ARX)... 10,363 500) 1h, Q 
Jan. #& American Republics (sh.) (APU)............. 200,000 oe 
Jan. 4 American Safety Razor (ARZ)............... 20,000,000 rer Q 
Jan. 2 American Ship & Commerce (sh.) (ACS). 669 245 e 
Jan 2 Anmierican Smelting & Refining (AR).. . 60,298,000 1% Q 
Jan. 4 Amer.can Smelting & Dathaang Company “pe... 50,000,000 1% Q 
Jan. 22 American Snuff (SNU) ........+.. . 11,000,000 3 Q 
Jan. 23% American Snuff pf............++-- 3,952 I*% Q 
Jan. 20 American Steel Foundries (sh.) 902.745 7 Q 
Jan. 7 American Steel Foundries pf............. - 8,881,300 % 1% Q 
Jan, 21 American Sugar Refining Company (S)...... 45,000,000 d 1h Q 
Jan. 6 American Sugar Refining Comneey - sgeecee 45.000 000 Jan 2, 1% a 
Jan, 2 American Sumatra Tobacco (AMS coccee SEARO Aug. . 
‘ American Sumatra Tobacco pf.. ee 1,965,500 Sep “s 
Jan. 6 American Telegraph & Cable (AC E) éceess 14,000,000 Dec. Q 
Jan. 2 American Telephone & Telegraph (ATT) 921,471,100 Jan, 1 Q 
Jan 4 American Tobacco ($50) (AT) ° 40,° 1 Q 
Jan. 4 American Tobacco .B ($30) (ATB) Q 
Jan. 4 American Tobacco Company pf 1h, Q 
Jan. 22 American Type Founders (TY).......... 2 Q 
soeeee American Type Founders pf.... gees ee 14 Q 
Jan. 16 American Water Works & Elec. ($20) (AWW) 11.5 30¢ Q 
Jan. 6 American Water Works & Electric Ist pf.... 15 1% Q 
Jan. 20 American Wholesale pf. (AWH).......... 1% Q 
Jan. 27 American Wovlen Company (WY> 1% ee 
Jan. 19 American Woolen Company pf 1% Q 
Jan 4 American Writing Paper pf. (AW ar 1 oth 
Jan 4 American Writing Paper pf. ctfs. of deposit. 4441. TD ‘ ee 
Jan. 7 American Zinc, Lead & Smelting ($25) (ZA). 4,828,000 4 ba 
Jan, 6 American Zinc, Lead & Smelting pf. ($25). 2,414,000 $1.50 es 
Jan. 16 Anaconda Copper ane Company ($50) (C> 150; 000 000 The Q 
Jan. 19 BAR AIDE CBM) occccceccce-covcsceccesccs 3,250,000 cn nwneeee ee 
Jan. 21 SE GO Bie 0.6.06.660600466550 06550000068 
Jan. 22 Are her-entele- Midiand (sh.) (ADD).. eae eee . hn 
Jan. 27 Archer-Daniels-Midiand pf..................+.. Feb 1, “26 1% Q 
Jan. 6 Armour of Delaware pf. (AMD).. Jan. 3, ‘SB 1% Q 
Jan. 2 Armour & Co. of Dl., Class A (AMR- ws: Jan "ae Me. Q 
Jan. 2B Armour & Co. of Illinoks, Class B. eoee ° os oe 
Jan 4 Armour & Co, of Il, pf....... aes Jan 2, °26 1\ Q 
Jan. 12 Arnold, Constable @& Co. (sh.) (ACT)........  3B.3BO —— .nnnnaeee é oe 
Jan. 5 Arnold, Constable & Co. (sh.) new . 
Jan > Arnold, Constable & Co. certificates......... WG5,IBR  —— ..seeeeee . es 
Jan. 12 BRGEE GH) CR oc cc cccccéccoscnccccsse Jan. 2, The Q 
Jan. 14 Gl. eanadke (eek ascend dkdiennd at eae deck lec. 1, 1% Q 
Jan. 2 Art Metal Construction ($10) sART). Jan, 30, ° 2he Q 
Jan. 21 Associated Dry Goods (sh.) (DG 640,000 Feb 1, tie Q 
Jan. 4 Associated Dry Goods Ist pf... 13, 802 Dec. 1, ty Q 
Jan 4 Associated Dry Goods 2d pf ee 1% Q 
Jan. 6 Associated Oil ($25) (ADO) 6, “Mic Q 
Jan. 22 Atchison, Topeka & Santa Fe (A) 1, 1 Q 
Jan 5 Atchison, Topeka & Santa Fe pf % 2% SA 
Jan. 20 Atlanta, Birmingham & Atlantic (AAB). ee 
Jan. 20 Atlantic Coast Line (AX). ‘hy SA 
Jan, 29 Atlantic, Gulf & West Indies S. 8. (KG) 5 . 
Jan. 28 Atlantic, Gulf & West Indies ¢ & pe.. $1.25 
Jan, 12 Atlantic Retming (AFI) ES a 1 
Jan. 18 Atlantic Refining pf hiebséadbwensnaaerd 14 Q 
Jan. 26 Atias Powder (sh.) (APW) $1 Q 
Jan. 8&8 Atlas Powder pf.. cneeue 1% Q 
Jan. 20 Atlas Tack (st.) (AKO) eae ; 
Jan. ; Austin, Nichols & Co ee » (ANO) ° 
Jan, ¢ Austin, Nichols & Co ry Q 
Jan, 2 Auto Knitter Hosiery cn ’ KY). $1 ae 
Jan. 6 Auto Sales ($50) (AU) 4 os 
Jan. 23 Auto Sales pf. ($50)..........cscccees 2 $4% 
Jan, 20 BALDWIN LOCOMOTIVE (B)..........- 20,000,000 3% SA 
Jan. 6 Baldwin Locomotive p 000,000 3% SA 
Jan, 22 Baltimore & Ohio (BO). 2.314.800 1% Q 
Jan. 6 Baltimore & Ohio pf Ccececccecs 60,000,000 1 Q 
Jan. 22 Bangor & Aroostook ($30) (BGK)............ 3,860,000 lie 86 
Jan, 12 Bammer & Areestesk PE. ooo. cccccccccccccccce 3,480,000 1% Q 
Jan. 8 Barnet Leather (sh.) (BLR).........-.----- 40,000 $1.50 
Jan. memes Laether OE... ccccceccccecescoccesess . 1,000,000 1% Q 
Jan, 21 Barnsdall Corporation, C A ($25) (BDL). 18,428,350 SOc Ot 
Jan. 22 Barnsdal! Corporation, yA B ($25) pant eat 3,713,275 50c :. 
Jan. 19 Bayuk Cigars, Inc. (sh.) (BY)..... ......-- 77,121 Bi Bm 
Jan. 4 Bayuk Cigars Ist pf.........--.0-- seeeeeees 2,000,000 1% Q 
os dich Beech Creek Railroad ($50) (BCH).......... 6,000,000 Me Q 
Jan. 22 Beech-Nut Packing ($20) (BNU).......... 7,500,000 fie Q 
seit Beech-Nut Packing pf., Class B.............. 1,119,500 1% Q 
Jan. 15 Belding Bros, (sh.) (BE ° 415,032 Tbe Q 
Jan, 22 Bethlehem Steel (BS) 80,151,900 1% Ri 
Jan. 5 Bethlehem Steel 7% pf... . 48,606,000 1% Q 
Jan. 2 Bethlehem Steel 8% pf................-. 11,288,900 2 Q 
Jan. 6 Booth Fisheries (sh.) (BF)..............-. 250,000 no 
Jan. 3 Booth Fisheries Ist pf...............- 4,998 600 - 
Jan. 15 Blumenthal (8.) & Co. pf. (SBM). 2,500,000 si 
Jan. 28 [Botany Cons. Mills A (BTY) 5,000,000 Q 
Jan. 8 Briggs Manufacturing (sh.) (BGI)........... 2,000,000 Q 
Jan. 13 British Empire Steel ) 20,405,700 ak bes 
Jan. 28 Mritish Empire Steel Ist pf......... . 8,032,100 1% ie 
Jan. 28 British Empire Steel 2d pf................ 47,912,500 “8 
Jan. & Brooklyn Edison (BE). 73,473,800 2 Q 
Jan, 21 Brooklyn-Manhattan Transit (sh.) (BM). 768,160 $! Q 
Jan. 5% Hrooklyn-Manhattan Transit pf. (sh.) 245,503 $1.0 Q 
Jan. 20 Brooklyn Union Gas (sh.) (BU)............- 507.664 $1 Q 
Jan. 2 Drown Shue (BW). ........60eccecceccneeence 8,400,000 1 Q 
Jan. 25 Brown Ghee, meow, Whet 10smeG....ccccssccccse cesceces — sescccces es ce 
Jan, 18 I <I i a ae he a eg it 4,537 500 Feb 1, ‘26 1% Q 
Jan. 22 Brunswick-Balke-Collender (sh. ) BoC). 500,000 May 15, ’25 90c 
Jan, 22 Brunawick .erminal & Railroad «(BK). as.  - Jeeneeaeas 
' Buffalo & Susquehanna (HFQ)............... 3,000,000 Dec. 30, °25 ™% Q 
~ . tuffalo & Susquehanna pf..................- 4,000 ,000 Dec, 30, "25 2 SA 
Jan. 26 Ruffalo, Rochester & Pittsburgh (BR)....... 10,500,000 Dec. 15, °25 3 SA 
7 Buffalo, Rochester & Pittsburgh pf........ 6,000,000 Avg. 15, °25 3 SA 
Jan. 8&8 Burns Brothers, Class A (sh.) (BB) ° 97,365 Nov. 16, "25 $2.50 Q 
Jan. 19 Rurns Brothers, Class B (sh.)................ 97 367 Nov. 16, "25 50c Q 
Jan. 14 Burns Brothers prior pf........... 1,292,100 Feb. 1, "26 1% Q 
Jan. 7 ED ee thei ad ban che hae 3,000,000 Jan. 2, '26 1% Q 
Jan. 28 Burroughs Adding Machine (sh.) (BGH) 600,000 Dec. . "2S j5e Q 
Jan. 15 Bush Terminal (sh.) (BH)................++- i 8  sebesaces ee ae 
Jan. 22 Bush Terminal deb. (BHD). 6,892,600 1% Q 
Jan, 20 Bush Terminal Building pf. (BHB). 7,000,000 1% Q 
Jan. 9 Butte Copper & Zine ($5) (BC)..... .. 3,000,000 50c as 
Jan. 22 Butte & Superior ($10) (BT)........ - 2,901 970 50c Q 
Jan. 6 Butterick Company (BCK)............. 14,647 200 yy ée 
Jan. 12 Byers (A. M.) Co. (sh.) (ABY)... 150,000 “<i 
Jan. 12 Byers (A. M.) pt sh dees alisha tha tebali: dlonaatlade ch 4.500.000 1% Q 
Jan. 2 CADDO CENTRAL o. “ rR. (sh. > (cop) heawe 150,000 es 
Jan. 5 ¢ aliforPitA Packing (sh.) (CFF). si 486,708 $1.50 @Q 
Jan. 20 California Petroleum ($25) (CPU * ~.. «+. 44,923,000 “a Q 
Jan. 2 Callahan Zinc & Lead ($10) (CM)............ 7,233,560 
Jan. 20 Calumet & Arizona ($10) (CMM).......... 6.425.300 7$1. sO Q 
Jan. 21 Calumet" & Hecla (825) (CAH) ee 49,676,950 SOc 












































































Week's —— wien: 
Jan. 30, Wee Veek's Feb. % 
Low. Last, Ch’ge Sales. Close. 
121% 121% 1.000 = 22a 
low, tli, a.4M 1m 
tot 127% 1,00) 
24% 244% 1,404" 24% 
i i er i” 
4 i tae 
; bt) 
we 
“> 5 son 
1314 1204 
tH nm 
Sed ! AL LD 
13045 : 10% 
14 + 1% Me 
it + 4 1m tit 
127% T 1 1 
82% tou 
44% 16,1 
13% 13% 13% 7.100 13% 
08), 
ri 48 $81, : a re 
= Se% 84% sim 
112% 114% 113% m «994 
119% 120 1 a 
12h, my 4 _*i = ian 
Ws oWS a , 
eS : 
1104, 110% 1, 110 > ne in 
. 12644 
= Ti 
oo 71% 1% 120 70 
Gory, nt 3 7100 <> 
Mog 6% T 1,200 6m 
182% 1% + 6% 900 141 
115% 117% } 9% Son eo 
00 142 + 1 20 149% 
Too 100 ian Foe 
HN 44g Hi, - 2 13.000 6 
- - . 113% 

2 = 74% is +r! 13,500 77% 
1492%, 10g 12% 12%, 1100 12a 
12%, 125, 14 +9 = 700 ; 

105 
Hye 
143 144 143 Sa ss ‘1 
14, 11% 115% 116% H 4100 119% 
1i44, 11K 114 115%, ; ; pone +o 
Wik 107% 106%; 106% % _— 18% 
wc em 108 + 3% M2 
72 72% Hoh 4 12 Goo sing 
wae lon, 107 + og -— ; 
8 ( 100 
38 Wh, 38 oars sano 2% 
87 ~ NTS RL, H .. a = 
3 7 +1 : 400 2% 
a r 4imr ~ 
8% an r 
on + I 1,600 47% 
rt 287i) 49 
“4 30M) “3 
" pe Fitba 
" , 1,700 
'- 1 
oan * 1M 97% 
24h4 13°100 o4ie 
—_ 15,700 16% 
3" oo 
1 700 ” 
a 1,600 » 
, LG : 
iW _—— G24 
ize 6,100 ony 
"a 4.300 52k 
300 
8 ly 
Vs 16,000 1315 
2,1 9% 
4 8,400 
i 4,300 
7 22,7) 
> 4,400 
* 6.0 
1) 
eM 58 
¥ 100 
r 6,200 W 
r= 6.500 i 
300 
2M) 1% 


126% 











127 123 126 - ” 
112 112% 112 112% % so 
wm, o2 + 2% 29,400 91 
6H 69% + & go 69 
42%, + + 2% 2 2m $54 
00 100 4% "300 _ 
a 74% 24 San 
108 108 . wo 
30% 31 + 3 17,700 20% 
26% 26% + 1,800 IY, 
aB% 45 + 2 0 : 
100 100 mM 
63% 71% + ‘ >. TO 71% 
37% 183, 37% $8 + > ROO a3 
4% 40 47%—(ia_C«RTNG + & 17002 4 
101% = 108 101% =H + 24 1) 14. 
nz 120 117 120 + 1100 119% 

7™ KA 7% BS + 14 1.100 — 
ee ° 49 
4 60 
40% 405, 40 40%, % 1,000 m4 
3% 4% B% 344 <a. 
3 3 3 3 + & me 
27 23 27 27 1 
8 8% By By 1% 200 

136 141% = 136 141% + 3 >, 100 
37% 63% ng 62% + 3h 48.700 
82 861, 82 86 - 4 ; 

76% 77 76 76% 
ee os ‘ 141 
4% 45% HA 415% + % 

T 109 
28 23 27% 27% % 
10 10 10 10 
“ es oe 70 
Pe =e od 
sO 80 8D i 180 
- ‘ e6 98% - 

133 141 139% 6% 700 12 
38% 415 41% + 62500 1% 
oe 117% 
wk wm, wl, - 4%) 

91% o1%, oO 600 
21 21% 21% + wim) 

RAL BS, + 3 

100 101% 1s 2 200 

4 5% a 1,000 

13% 5 + 1 1.200 

23 23 , 1,000 

35% 37% + 1% 1,300 
1 w fey 300 3 

147 170% Wiig 19 104,500 173% 
32% 33% 32 + 49.000 23% 
2% 2 2% 1,300 2K 
Hy, 62 624 000 G2% 
144 hs 15 1.100 Inu. 











Salmon River Power 
Hudson River & Bear Mt. 


5s, 1952 


Bridge 7s, 53 


GOODBODY & CO. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 
115 Broadway 350 Madison Ave. 1521 Walnut St., Phila. 
Rector _$120 Murray Hill 6353 Rittenhouse 9510 


Adirondack Elec. Power 5s, 1962 
Lockport Light, Heat & Power 5's, 54 

















- 


ey 


- 


Friday, February 5, 1926 THE ANNALIST 


229 





Stack i y ransactions—New 














York Stock Exchange—Continued 





































































































































on ————Yearly Price Ranges - —~—————-~---- , Amount r Last Dividend M Sat.. Wed., 
~ 1924. 1925. — 1926 Range.——__—— STOCKS : Capital Date Per Pe Jan, 2 jan. 30. Week's Week's Feb 
gh. Low. High. Low. High. Date. Low. Date (and ticker abbreviations) Stock Li iste ad, Paid Cent riod rs Hig Last, Ch’'ge. Sales Close 
1n6% 142% 151% Jam 30 146% Jan. on) Canadian Pacific (CD) eee aadete 260, 000 , 000 Jan 1, ‘26 2% Q 147 $ + Bh 7.400 mo 
OX 234 *38% Jan. 21 *58 Jan. 15 Canada Southern (CSA) ..eeeees 15,000,000 Feb. 1, “26 1 SA “8 @ Pa o: 
; sates aia Carolina, Clinchfield & Ohio (CCL) 13,728,000 Jan. 10, “2h 7 ) 
14 84% Jan. 29 t2% Jan. 4 Case (J. 1.) Threshing Machine (CT M). 13,000,000 ae ( <4 +13 21,500 SI 
4 14% Jan, 20 n6 Jan. 5 Case (J. I.) Threshing Machine pt - 13,000,000 Jan rT 4 + 4% 700 
9% wig Jan. 5 18% Jan. 27 Central Leather (CL) 89 689.700 Aug 18 8 s ly 2,809 ir 
29%, gy Jan. 5 62% Jan. 21 Central Leather pf..... 33,298 900 Apr 82 4 A 2.700 #2 
199 305 =Jan. 11 285 Jan, 21 Central of New Jersey (JC). 27,436 800 Nov 02 ’ + Ty 100 
2% 32% Jan. 8 20 Jan. 20 Century Ribbon Mills (sh.) (CTY) 100,000 Jan 26 24 60M 221 
91 we Jan, 21 S8 Jan. 26 Century Ribbon Mills pf 2,000,000 Dec. RY x at 2 - 300 
40% 66 Jan. 28 57% Jan, 22 Cerro de Pasco Copper (sh.) (CDP) 1,122,842 Feb. if + 4% 75,900 To 
24% 49% Jan. 4 45% Jan. 20 Certain-teed Products (sh.) (CRT) - 307 ,000 Jan #6 +s 4 7 +1 7M 4 
732% W5% Jan. 21 172% Jan. 2 Certain-teed Products Ist pf.. ccere 4,490,000 Jan 105 1s ‘ 1m 0 
’ ran 95 Jan, Wee 9% Jan. 7 Certain-teed Products 2d pf ‘ 2,675,000 Jan ? he + 4% 1m 
26% 49 Jan. 6 45% Jan. 5 Chandler Motors (sh.) (CHM)............ 280,000 Jan 46 4 i6 A 3.4m “ 
2 38% Jan. 7 47 Jan. 22 Chandler Motor Certificates mie 7 aa 
98% 67% 128% Jan. 2 114% Jan. 22. Chesapeake & Ohio (CO).... ‘ . 66,339,000 Jan. 1, '26 2 SA 11 122 ot 2,7) 20% 
- : 126% Jan. 11 114% Jan. 14 Chesapeake & Ohio ctfs neean . 20,951,500 Jan 1, °26 2 SA 12 120 - 5 1m 
109% 991 127 Jan. 4 119 Jan. 19 Chesapeake & Ohio pf. : 11,696,300 Jan 1, "26 3h, SA 1 124 it 1,20: 
ie ee . 02 ee ‘ Chesapeake & Ohio pf. ctfs 862 200 Jan 1, "26 3, SA LI4ty ° 
10% a% 8% Jan. 4 7% Jan. 26 Chicago & Alton (ALT).... 18,193,600 7% - & 1,00) 8% 
19% 8, 14% Jan. 19 11% Jan. 19 SOROS B RICO BE ccc ccc scccovcccccsce 18,504,000 Jan. 16, ‘11 1 3 - & 1,100 1k% 
7 3 6 Jan. 26 ti Jan. 20 Chicago & Alton ctfs. of deposit. Somes 1,346,200 os 6 : er 
38 21 36% Jan. 34% Jan. 9 Chicago & Eastern Illinois (CE)............. ne 8=—s Sweececse 4 ; 4 54%, , MH) 
42% 37 42% Jan. 4 4j = Jan, 13 Chicago & Eastern Illinois pf..............++- 22,051,100 $ . it}, My salads 
11% 11% Jan. 2 1% Jan. 22 Chicago Great Western (GW) 45,246,900 Feb. 15. '10 2 10% 1 Mme 10% 
31% wy 28 «Jan. 2 25 Jan. 20 Chicago Great Western pf , . 46,979,800 July 15, ‘19 2t 26 \ i300 26 
18% 10% 14% Jan. 6 10% Jan. 2 Chicago, Milwaukee & St, Paul (ST). : 69,823,900 sep 1, °13 2% 1 4 244 440,90 13% 
32% 18% 224 Jan. 9 184, Jan. 22 Chicago Milwaukee & St. Paul pf..:. 87,195,900 Sep. 1, ‘17 3% 19 8 rh, Th 11.70 19% 
F 14 Jan. 8 Ww Jan, 2 Chicago, Milwaukee & St. aul ctfs ° 7 : 11 13 = 15,500 12% 
3 23 21% Jan. 5 18 Jan, 26 Chicago, Milwaukee & St. Paul pf. ctfs 18 - 19% 4- 31, 4 fame 19% 
75% 49% ; 47% 81% Jan. 2 72% Jan. 20 Chicago & Norchwestern (NW)... 2 SA 74 74% % 14,20) 74 
114% 100 120 101% 120% Jan. 24 11k% Jan. 4 Chicago & Northwestern pf - 3% SA 119 } : 1 7™ 
100% IDK 128 RO, 120) Jan. 2 110% Jan, 20 Chicago Pneumatic Tool (CGG)... ih ( 11 2 ‘ aun 
Ny 76% 92 oy Jan. “4% Jan. 26 Chicago, Rock Island & Pacific (RI). ; ” 4 It, CURLY 2% 
76%, 2 mH Jan. 2 99 Jan. 5 Chicago, Reck Island & Pacific 7% pf 3 SA aas ut ‘ ‘ 1,400 ny, 
65% 82 90 Jan. 29 Sti Jan. 11 Chicago, Rock Island & Pacific 6% pf 3 SA * 4 87 $ 2h, 1 aim) RRS 
29 33 33 Jan. 26 3 Jan, 26 Chicago, St. Paul, Minn. & 0. (OM)... 21 aR 2 ah) 
68% 73% 114 Jan. 9 10 Jan, 21 Chicago, St. Paul, Minn. & ©. pf... a 1 
‘ Chicago, St. Paul, Minn, & ©. ctfs. = 71 
92 . ae Chicago, St. Paul, Minn. & ©. pf. ctfs Dec. 31, “25 byt 
61% 39 44, 48 Jan, 19 48 Jan. 19 Chicago Yellow Cab (sh.) (TXY)... Feb. 1, "2t ! M is 48 ‘ an 
i 49% 66% Jan 4 ooy Jan, 16 Childs Company (sh.) (CDI)... 330,263 Dec, 10. '25 Q se 64% + 2 RZ is 
38% 25%, 7 We 36% Jan. 6 33 Jan, 22. Chile Copper ($25) «CHL» 109,782,525 Dec. 29, '25 2 ; $4 %, 8 me 4, 
29 15 28% 19 19 Jan. 4 16% Jan. 27 Chino Copper ($5) (CY) 4,500,000 Sep. 30, 20 ( 17 1x “nm 
me 4, 62% 63% Jan. 4 a8 Jan. 20) Christie-Brown (tsh.) (CHH). 78,678 4 Hy + 1% 3m Why 
. : 52 48 4% Jan. 9% #i% Jan. 22 Chrysier Corporation (sh.) (CRY) 2,659, om ‘ + 494, + 1% 164 30) 49 Ve 
" : 111 100% 108 Jan, 4 105% Jan. 19 Chrysler Core pf. (sh. . : 218.5: & Q i “ 106 . 1,300 Tat 
10% 100 200 140 200 Jan. 12 195 Jan. 2 Cieveland, ,C. @ St. (CC) 47,056.30 1% ) ; 95 5 Jem) 
a : 120 115 i ewes Cleveland, C. & St L. pf Pyne 1 Q 118 os ieaes 
71 6855 70% 70% *70 Jan. 19 *70 Jan, 19 Cleveland “ ‘Pittsburgh ($50) (PTT) beeeeouss THO 8719 wy 7, ee 
"40 “ aa F . Cleveland & Pittsburgh special _-: xn ai. 2m0 ~O Q 40 ‘ if 
ri 4 Esty 71% a 65 Jan. 27 Cluett, Peabody & Co. (sh.) (CLU) 192,391 1 Q on 1 Teh 
10514 100% 109 103% Jan. 1% Cluett, Peabody & Co. pf............... 9,000 {000 13 ) 16K “ 1 2% 0 
a3 61 177% 146% Jan, 20 Coca-Cola (sh.) (KO) bbnasoewes 500,000 $1.75 2 A 1In1% + 1% 4.300 In 
99 91% 111% eS errr rt eee 10,000,000 , SA oy 
4% 24, 484, 34% Jan. 23 Colorado Fuel & DUNES: cc accncecnntcos 34,235,500 % 2 4 7 ‘ 4.600 
100% 108% «110% nates Seats Colorado Fuel & Iron pf.......... 2,000,000 2 oe 
40 2 70% Gi% Jan, 20 Colorado & Southern (CX)... 30,795,000 3 + 2 1,40 837 
65% O 63% 65% Jan. 5 Colorado & Southern Ist 4 we 8.500.000 2 SA ; 
no 45 62% a Jan, 11 Colorado & Southern 2d pf.................4. 8,500,000 4 A 
43 38 86 Jan. 4 Columbia Gas & Electric he ) «CG) 1,500,000 62 Q « ms B4 14 17,71) RG 
105 108% 114% i Columbia Gas & Electric pf xa .. 24,148,800 1% Q 4 ly 70 114 
o% 62% Columbian Carbon (sh.) (CBN).........- . 402,131 $1 7 6 + OX 17,000 62 
BOK Commercial Credit (CMO) (sh. 480.000 IT Q 4 \ 8.700 4 
7 Commercial Credit pf ' ‘ 4,000,000 1%; ) his 100 
: 27% Commercial Credit pf. B. To 4,000 .000 2 Q 26 za - & mm 
51 30% Sily Commercial! Investment Trust ‘(sh.) (ctT™ 350,000 ie Q 68 is + 3% “Mw 6y 
3 Commercia! Investment Trust 6%% pf 7,500,000 99 * -1 7 oR 
103 95 107% 99% Jan. 28 Commercial Trust 7% pf 60000,.000 Jan 2, °26 | 2 ® é 99 31 ‘ fo 
131% 43% 190 120% Jan. 4 Commercial Solvents, Class A (sh.) (C8v). boy Jan 2, °26 $1 ) = + 6 ty, 1K 
129% 33 189 118% Jan. 4 Commercial Solvents, Class B (sh.) beans 2 3.400 i 
6% 32% 43% 164% Jan. 6 Congoleum-Nairn, Inc. (sh.) (COG)........ Oct, 30, aL 20%, 2%, 60,00 2 
14% 7% 17 % Jan. 13 Conley Tin Fuil (sh.) (CLY) stamped. Oct. 1, 50 " % ta we 
30 11% 63%, 38% Jan. 22 Consolidated Cigar ish.) «CGR) Apr. 15, 1% 8 BH %& Mx) Ho 
84 19% % 94% Jan. 11 Consolidated Cigar pf.................. Dec, 1 13 ) ” ” 1K 2 1,100 1 
3% va 9% 4% Jan. 4 Consolidated Distributors (sh.) (DIS) Jan. 21, 162% 4 ‘ 4% , 1,700 +3 
70% HO% 97 94% Jan. *% Cons »lidated Gas (sh.) (G)...... ea Dec. 15, $1.2 2 +83 8 YRI 5 23 (0) 10 
8 2% 1% 2% Jan. 2 Consolidated Textile ish.) (CTX) Jan 5 ri: sy 3,500 2%, 
ous, 43% 93% 3% < Continental Can (sh.) (CH)..............-6 Nov, 16, $1 Q <4 . R4 8% + .% 9.500 R7 
114 104% #8118 7 Continental Can pf Jan.. 2 13 Q 117% 0 . 
109 ; 140 Continental! Insurance Co, ($25 Jan, 10 SA 142 ; 4 140 ~— & 1.400 1295 
8% 6 15k Continental Motors (sh.) pe Jan. 30 Pik ) i 6 i2% i 19,600 12 
43% 31% 42 Corn Products Refining Co. ($25) (C Jan. 20 “ah 2 4 4 41% 1 % 29 an 413 
123% 115% 127 Corn Products Refining Company rf. . Jan. 15 1 2 123% airs 
“ a 60% Ce ee, nD GUIs 5.5 o cancncceceses Dec. 30 95 ) 5 4 2 4) 
43 21 64 2 ee ee Ge. MELD. . oc cnedeccecsesense Jan. 15 1 Q 61 t ‘200 61% 
76 48 84% ‘ Crucible Steel Company (XA). Jan. 31 2 9 - 781 4 v1 Carin) 79% 
7 86 192 a9 Jan. 6 Crucible Steel Company pf Jan, 30 ) 19 100 + & "40 907 
18 10% 14% 9% Jan. 4 Cuba Cane Sugar (sh.) (CS)... gosasdhnn 1 11 + 19,100 11 
71% 53% 625 43 Jan. 16 Se ee TE, vc ce nnwticatseveseenone Apr 1, °21 1% 48 + 2 27 "(MK 48 
: X& 45% Jan. 20 Cuba Company (#h.) (CUB).............. . 640, Dec. 1, ‘25 $1 Q ‘ 4 i 47% ~ & 7.400 
92 Tk f even ead’ Cuba Railroad pf. (CBR)............. 10,000,000 Feb 1, “26 SA sti 
38% 28% 33% 244% Jan. 2 Cuban American Sugar ($10) (CSU) 10,000 ,000 Jan 2, °B Tk Q ~ . 1 + 1% 55M % 
100% 96 101 97% Jan. 4 Cuban American Sugar pf........... 7,893,800 Jan 2, °26 1% Q 1a + &% ny 
8, 4% 6% 3 Jan. 16 Cuban Dominican Sugar (sh.) (DMS) 026.912 = nes 3% + % 6.900 2 
32 14% 17 Jan. 5 Cuban Dominican Sugar pf.........--++++-++ 11,494,300 sc anuueaes 19% + % 600 rT 
107 91 Jan. 16 Cudahy Packing (CUY)..... 21,249,500 Jan. 15, '26 2 } Wh em un } 
76% My 104 1% Jan, 19 Cushman’s Sons —. D GORD occ cccccvcceves 95,240 Dec. 1, '25 7 Q ) { rh + 1% eM) 
100 100 103 en ton Ee 1,788,200 Dec. 1, 'S 1% Q 101 . 
ae . 104% Par SD GD Bove ve ccsccscccciccccencsscess 22,560 Dec. 1, ‘25 2 2 104% 
74% 45% 39 46 Jan. > Cuyamel Fruit (sh.) (CDF)..............- 299,935 Feb. 1, "26 $1 Q 8 sa) 18% + & ROO “) 
32% 6 7% % Jan. 4 D. BOONE WOOLEN MILLS ( 25) (DE). 4,687 500 Tc % 300 
60% 38% 49% 38% Jan. 29 Davison Chemical (sh.) ¥ 234,345 $1 10% i 5,800 4 
a4 614 110 108 «Jan. 8 Deere & Co. pf. (DER) 37,828,500 aC. 1% Q 108 Ps 
22%, 18% 24 28 Jan. 9 De Beers Cou. M. (sh.) ‘ 23,800 eb. 4) i1.2 2 29 ‘ 100 
305%, 104% 160% 153% Jan. 20 Delaware & Hudson (DH)...............-- . 42 503. 000 Dec, 21 25 2% oy Ss 161% + 6% 11,300 mM 
149% 110% 147% f 143 Jan. 20 Delaware, Lack. & Western ($50) (DDE).... by 554,000 Jan, 20, "26 ") 2 14 4 1) + 3% 9,300 1481 
43% 42% 6 a) 47 Jan. 2 42 Jan. 20 Denver & Rio Grande Western pf. (DDE). 15,764.400 ste se ee $4 $4 43% 43% + ly 700 
113% Wa 159% 110 139 Jan. 29 133 Jan, 7 Detroit Edison (DTE)........-....s.e-. . 78,520,600 Jan, 15, °26 127% + 1% 3,200 40 
29: | 40 ; sauces Detroit & Mackinac (DET)..... ; 3,000,000 peeceseces a“ = 
35 3 72 60 ‘ . - on seanbeica Ee OD 6 sc ccédteneedienanwene 950,000 Jan Ae 2u% ou 
904, 3 101% Jan. 29 90 Jan. 2 Devoe & Raynolds / . . 15,359,100 Jan 2, "26 60 2 is 10014, »s 13.900 t 
83 107% 7, 109 Jan. 30 107 Jan, 30 Devoe & Raynolds Ist pf. - 1,902,700 Jan. 32, '26 15 Q 109 4 ji "400 
119 119 118 116 - ° ec evecees Diamond Match (DN) wk . 16,965,100 Dec. 15, °25 4 Q 116 Be ’ 
: 5 21% 47% Jan. 4 41% Jan. 16 Dodge Brothers, Class A (DE) katate «© BE ensens . 42 4 ‘ 43% - © 65,200 4 
914 T3% &&% Jan, 2 85% Jan. 25 Dodge Brothers pf. (sh.)............---+0-0+-+ 850,000 Jan. 15, "26 $1.7 2 S s 8 8% + 5.200 ie 
20% 11% 18), 12 18% Jan, 29 16 Jan. 6 Dome Mines (sht.) (DO)........-2-.-5-e0000- 1,000,000 Jan. 20, "26 Fk Q 8 I 18 + 9 5.700 i 
18 9% 23% 14 235% Jan. 30 19% Jan. 5 Douglas-Pectin (sh.) (DOU)...............+. 300,006 Dec. 30, '25 tlk Q mn 2 + 1% 4.700 
5 2% or} 2% 84 Jan. 30 ~ Jan, 28 Duluth, South Shore & Atlantic GBD . ccccces 12,000,000 cca ennes i] — & 100 - 
8 34 8% 3% 84% Jan. 9% ‘% Jan. 30 Duluth, South Shore & Atlantic pf.......... 10,006, eee . - 1% % 0) 
142 112 271% 134% 238% Jan. 4 216% Jan. 20 Du Pont de Nemours & Co. o> egscccesccece 133,085,200 Dec. 15, '25 +7 ) 22 21% + 4% 4.80) = 230 
96 8&5 104% 4 104%, Jan. 101% Jan. 2 Du Pont de Nemours & Co, deb. 6%.........- 69,521,200 Jan, 25, ‘26 Q 102 1% .” 2,000 10 
108% 102 — 105 113% Jan 112% Jan. 4 Duquesne Light ist pf., one ‘A (DQ) éeeces 30,000,000 Dec. 15, '25 Q 112 12% - & 300 
10 a ~ 29 Jan, 2 15% Jan. 29 Durham Hosiery ($30) (DHO eoeee 8,790,000 Jan 3, °21 1 5% + 3% 1.100 19 
57 + OK 43% a1 Jan. 61 Jan, 13 Durham Hosiery pf . 3,000,000 Aug. 4, °24 re ‘ 
114% 104% 118 104% 112% Jan. 108% ‘Jan. 20 EASTMAN KODAK (sh.) (EK).............- $2 Q i Wl, R RO 
115 108%, 115% 112 116 Jan. 20 115% Jan. 8 Mnstenes MeGak 96... cccccccccccccccccceses Vis Q 115% 15% : TY 
24% RA, hy 10% 30% Jan. 26% Jan. 20 Eaton Axle & Spring (sh.) (ENX)...........-- the Q 27% 26% + % 110 
‘ ° Jan, 30 76% Jan. 28 Electric Auto Lite (sh.) (ELO)............ € Bi 76% + &% 
e Jan, 30 +% Jan. 28 Electric Boat (sh.) (ELB)................. 8 5, + 2% 20 
17% Jan. 14 30 Jan, 22 Electric Power & Light ctfs. (EL)........... 30 + 1% 32% 
P 110 100 Jan. 30 105% Jan. 12 Elec, P. & L. pf. allot, ctfs, 40% pd. (sh.).. 70 Q i (nS, + 1% 110% 
110% 100% Jan. 22 107 Jan. 14 Elec. P. & L. pf. allot, ctfs, full paid (sh.) 1% Q 
Hy, Jan. 27 914% Jan. 8 Electric Power & Light pf (sh.) ctfs 1% Q v2 v2 v2 + & } 94% 
66 MMe 80 Jan. 30 re Jan. 4 Electric Storage Battery _ » «&G).. +$2.25 Q 4 4 + 1% 3,900 on 
145% 11 15 ™ sinnne waemnienle Elk Horn Coal ($50) (EH)............++--4- 75e ‘  ~ “wanes 
3 21 25 16 . ~~. onan Set Beerm Cand PF. GUE)... ccccccccccscccece rh aa 
3% % 5M 1% 3% Jan. 5 2% Jan. 21 Emerson Brantingham ere ? 2% + % 
16 ra 26% s 24% Jan. 8 18% Jan. 22 Emerson Brantingham pf................s+5: 1 1% ‘ 2 20 + 5% 92% 
73 5% 74% 63% 69% Jan. 5 67% Jan. 22 Endicott-Johnson ($50) (EJ)...........--++. 20,268,000 $1.25 Q 58 8 673 — \% GR 
115 105% 118% 111% 117 Jan, 30 114 Jan. 7 Endicott-Johnson pf. ............... 1% Q 14 114% +1 118 
377s 20% 2914 6%, 40 Jan. 2 33% Jan. 20 Py 56 tbibesedinwintatwesndbeeees 3.4 + % 26 
49% 285 16% 35 455, Jan, 4 et ee ee ec ns pocdetbedsesdeessscenteghente 2 43 42 -~ %& 42% 
46%, 25% 43% 34 3 Jan. 2 Se Sf SO eee 40 4044 aL +1 
27% 27% 37% Qh 38% Jan. 2 35% Jan. 15 Erie certificates 7 a 
* 2 3ty 42 Jan. 28 2 Jan. 28 Erie Ist pf. certificates.............eeeeeeees 3 42 42 A 199 
o. 2: 41 10% 41 Jan. 15 41 Jan, 15 ee Ge ee, GI ccs cto cccoceesstueson » 
"HO, *HB% =4 60% nt ae alin aa Erie & Pittsburgh ($50) (EP)............--- RT Voc Q A 
oe a 97% 96 - cdiirias maaan <a Essex Cotton Mills Ist pf. (ESX)........... 1% Q ‘ ene 
es re 57% My, 53% Jan. 8 47% Jan. 20 Eureka Vacuum Cleaner (EU) (ah.).......... $1 Q 1 403 + & 52" 
24% 18 19% 15% 16% Jan. 4 16 Jan, 29 Exchange Buffet (sh.) (EXY).............-- ST las Q 16% € 16 - % 








r cia New York Stock iiaies 
| Members Chicago Stock Exchange 
| Members Cleveland Stock sadhange 


PRINCE & WHITELY 
25 Broad St.. New York 


Accounts Carried on Conservative Margin. — 








Investment Securities. 


Chicago, 
Akron, 
Private Wires to principal cities 


Cleveland, New Haven, 
Newport, Hartford 
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Stock Transactions—New York Stock Exchange—Continued 


———Week’s Range 








































































































——— wv Price Ranges eee _ asia Amount -———-—Last Dividend.——-—,. ston : “Set Wed.. 
High. Low. ign, iow. filigh. Date. Low. Date (and ticher ehbsoviation petal Date Per Pe- Jan, 25 Jan. 30. Week's Week's Feb. 3 
‘ é e e ons) : Stock Listed. Paid. Cent riod, First. High. Low. Last. Ch'ge Saies. Close. 
4% 2 Jan. 2 Jan. 8 FAIRBANKS COMPANY ($25) (FI.. 3 He 
25% Jan st 0 Jan, 4 Fairbanks, Morse & Co. (sh.) (FKM) Q 547 : 58 1 $3 
Jan 108% Jan 6 Fairbanks, Morse & Co. pf... rs 7 a asia sm GM ; 2 eye = 
OB 61 Jan 103% Jan. 19 Famous Players-Lasky (sh ) (FF) ane Hh Ha, tha 11% 16,300 33 
1084 81% Jan 16% Jan. 7 Famous Players-Lasky pf............ o 18° — ae Tan SS aan one 
a Jan 35% Jan..28 Federal Light & Traction ($15) (FLT). 2 26 2e1 116 12 . } : 19° 8 = 4 
oe . Jan. 4 KA Jan, 14 Federal Light & Traction pf. (sh.) P 4 36% 1% ct - =" — — 
24% BK Jan > LD Jan, 22 Federal Mining & Smelting (FS) a3 9 93 - \ 3 
4s 415 Jan. 6 91% Jan. 25 Federal Mining & Smelting pf.. cS oO ot aoe +4 aon = oe 4 
146 118 Jan. 23 176 Jan. 2  Fidelity-Phenix Fire Insurance ($25) (FPX). SA 199° 1°” 0 iss 25 * sig "300 «195 
13% 94 Jan, 28 14% Jan. 6 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... : 17 134 a a 195 — = 
Jan. 19 We Jan. 7 First National Pictures Ist pf. (FNP)...... Q 7% ‘ 17% 1s ’ sete 4 
Jan , 3M Jan. 15 First National Stores (I°ST).. 2 ( a e 4 
‘ ‘ Jan. 4 93% Jan. 21 Fisher Body (sh.) (FR)........000--0eeeeees on =~ aie 13% 
13% we Jan. 1% 23 Jan, 2 Fisk Rubber (sh.) (FK)..... = Q = $y = > 
Be 38% Jan, 4 111% Jan. 20 Fisk Rubber Ist pf..........-.--e-eeeeeeeees ‘ ink = 12 i 
; Fisk Rubber 2d pf...............- aubhcanlal ’ ~ cos — 
im ibe — ‘ asst — 19 Fteischmann Company (sh.)..... 3% = 53% —- 44.900 ae 
c By Jan. 2 394 Jan. 5 Foundation Company (sh.) (FO).. Tor. vont 43 ez. 4 5 wt, 
+s Jan. 2 iz Jan. 20 Fox Film A (sh.) (POXA).......... pepe: 7 = Ss ST “a fis —— a" 
106% 104 Jan. 19 1068 Jan. 19 Franklin Simon pf. (FITS).............. ot : = —_— 4 ' were ” 
13% 7% Jan, 28 1% Jan, 13 Freeport-Texas (sh.) (FT).. e >) "26% 234 mh 102.900 271 
‘ Jan. 3 37% Jan GABRIEL SNUBBER A (ah. ) GRRA)... - z ; ; 
a = 4 A — rdner Motors (sh.) (GRD een eee be rv rn aa sees 
XX an 2 1% Jan. General American Tank Car ‘ah.) (GT) 3A otha . 513 
Wi Jan. 5 12 Jan. General American Tank Car Co. pf... ‘ ry 1onte wet N00 a 
33% Jan. Il A Jan, 2 General Asphalt (AS)............. 6 = is. > + BB: 
no Jan. 11 103% Jan BOGGS BEE Bis viccccsececeveucovevesass OQ A, 1031 > "1 400 7 
Jan. 4 1% Jan jeneral Gas & Electric A (Del.) (sh.) (GGS) 3 = 4% 515, =O) 51 
Jan. 15 108% Jan. 28 General Gas & Electric 8% pf. A (sh,) 3 110 108i oo = 
Jan 4 iw Jan. 4 General Gas & Electric 7% pf. B (sh.) 2 — ' oy 
3: Jan 4 os% Jan. 6 General Gas & Electric 7% pf. A (sh.) 3 981 YR) Rt 100 - 
123 5 tie 3 General Baking pf. (sh.) (GGPr) 3 > 7 : oP 
8 Jan ¢ Jan, 2 General Cigar Compan GY 10 
107 Jan. 26 We Jan. It Clear C eaaaeer hy : 3 Ht == fon +1 ~~ ia _—s 
p Jan 4 14 Jan, 27 General Cigar Company deb, pf 114 114 114 114 “KY 
322 Jan 13 323 Jan. 5 General Electric (GL).......... g 434 343% 3233 1 340 oo M41) 
ths Jan. 2 11 Jan. 5 General Blectric special ($10).. S "an "in OK “4/0. tts 
oot —_ o oo, — 16 General — (sh.) (GM).. 7 oboe Pal 11st 1275, 1175, 1264 % 85.100 198%, 
. gan. o> 90% Jan. 2 General Motors pf......... : o 1 rosy H Pe <n 
; an. 2 general Motors pf.......-.seesceeseeseeseees i 99} 99! 99 + 100 
eet — oat — 28 General Motors 6% deb.... 3,131,100 Feb. , "26 1% 3 9814 98% 981% 100 
} —— a $ an 29 General Motors 7% pf............+++. ...- 104,334,900 Feb ae 1% Q 114% 11D 113% 3, 100 114% 
— 29 ia Jan. 16 General Outdoor Adv. A (sh ») (GV ZA). -f 12 Nov . “= $1 Q x A 53 4,100 4% 
is Jan 6 2% Jan. 20 Gen. Outdoor Adv. vot. tr. cf. (sh.) (GVZC T) 642,368 3) 31 30 4350 315% 
5 — 4 4% Jan 16 General Petroleurn ($25) (GP). 29 223,650 Jen. ik: “2s oom os 45, oo. + 68.690 sgl, 
, i 18 + Jan. 20 General Railway Signal (sh.) dagen aes 325,000 ° er. ° ta 78, rs 6,700 76% 
2 —. : - Jan. 18 General Railway Signal pf.......... . . 2,417,900 Jan. 2. °°6 u a 103 “ 104 “g 103 aa 200 7 
i an. ¢ 48, Jan. 18 General Refractories (ah) (GRX).<- 0! -"BaR'000 Jan. 13, "26 eG 400 
4 w% Je 25 ; +] Brothers -) ete ei 600 4 - - > G1 5 rj 
10 ‘ . —— . y 7 “es 0 iD 69 8,00 it 
+4 — 19 109 — 22 Gimbel Brothers pf iveeeseeen 18,000,000 1% Q 109% 110 10914 700 
ne + a 23 Jan os Glidden Company (sh ¥ (GL N). Si es ae 400,000 . gl, 24k 29 8H 241 
4 an. 3 po) ~— 22 Gold Dust (sh.) (CK)............ py - > ners ee oe rt 4 = tor 19.900 4% 
pitta an ; . oe ? Coeccsoserce 293, oe on ” ¢ ’ ~ t,« > 
92 Jan. 2 = 8% Jan. 32 Goodrich (B. F.) (sh.) (GR)............+.+-. 5 601.400 Nov. 16,25 $1 QB wih 61% Gm — 2 
108% Jan, 15 105% Jan 22 Good rich (1. FY Co. pf...-........00. -++++ 34,848,000 Jan. 2 1% Q 6% 38 Mi ; “> = 88% 
oo ~ - . 4 Jan 22 soodyear Tire & Rubber prior pf............ 15,000,000 Jan 2" "9 2 Q 105'¢ ay 105% + 4 100 
—_ He Wii —. 27 qeaeveer sve S ae om. eseeeee 61,614,200 Jan. 15. '26 1% Q 104 103% + © 2,300 104%, 
Sve JAN. o6 osiery (G » (sh.) eunasans 160,000 Jan. 2, * 2e ‘ 38Y% +t 1% 6,900 40% 
Jan. 4 9% Jan. 2 Gotham Silk Hosie 500. = = Q 4 , ‘ 2 
. " - s BP Bie vescccosccsccoccscoce 4,500,000 Fet 1 1 99° 2,600 
Jan. 238 19% Jan. 8 Gould Coupler, Cl + on © , 1% Q 00% 99% a 
; $ f 3 ) ass PA (GUCA) (sh.)...... 175,000 Jee. 15, ” 3 : P BOL 2 
sat — 19% Jan 16 G anby Consolidated CEP sv accccsssesesce owe 34,480,000 ny * 19 1% S Hy mh + 3% 15 500 33 
29% jan. 4 g3, Jan. 22 Great Northern pf, (GQ)......-.....-.. 249,546,650 Feb. 1, ‘26 24 SA 73% 73% + 1% 14,500 75% 
one = ; = Jan 18 Great Northern ctis. for ore prep. — )(OR) 1,500,000 Dec, 28, "25 Ti 25 25% t , sw) 26 
3 — o ona Jan : Great Western Sugar ($25) (GSW)...... 15,000,000 Jan. 2 6 Q 97% 97 8.400 104% 
s an 4 Jan ; Great Western Sugar pf............ fi 15,000,000 Jan » 96 1¥ Q 115 115 100) 
see : ; : .. Green Bay & Western (GN)..... er . 2'500,000 July 1, ‘21 25¢ 
10% = 4 10% Jan, Greene-Cananea (GNP) Pere : 48781200 2 : 29 114 10% a 2 200 12 
b an. ™% Jan ; Guantanamo Sust ar (sh ) (GS). peek bakin 375,000 Fx. 9. '25 § ry 6 6 4 8000 9% 
: . : 7 ' ant antanamo Sugar pf......... eee eoes+e 1,425,000 30, °25 2 
| = B — Jan Gulf, Mobile & Northern (GU).. aie ne 10;961.100 sesrtede ; “a e $2 BZ% - - 700 32% 
RIG — ; <7 san. Gulf, Mobile & Northern pf............-+--++ 10, 000 Nov. 16, °25 1% Q 102 102 + 4 400 102% 
59 7 85% an Gulf States Steel (GJ). .......6.0.ceeeeeeees 12,272,250 Jan. 2, '26 1% Q 8i% 85% : 5,600 87% 
a an. > 105% Jan, Gulf States Steel Ist pf....----------------+. 2,000,000 Jan. 2, "26 1% Q 105% 105% % 100 
oS , , - « — 5 ee _ me ge 
14% 7. 3S 5 ~~ & Bae & 4) bt of Cee. -.ssseee 11,820,000 June .. 38 3D 55 33 ; 204) 
note - A 31% Jan. 2% Hartman Corporation (sh.) SR itkakcied 393,615 Dec Q 33% 33% 31% 32% 13 7.800 33% 
101% Jan 42% Jan, 25 Hayes Wheel (sh.) (Hd) SRP EE RN : : 200.000 Dec. Q 42% 44% 42% 444 + 1% +100 roth 
mn mes alt : ete TNOER OE. eicccatecccnteccencae “1 °3 4,842'400 Dee Q — a : ic 
: Havana Elec. Ry., L “& Power (HNR).... <2 155000/000 Nov. on 237 
. 2. ana Elec. Ry., Larne... ae lov. 2% 
113% Jan. 8 8% Jan. 23 Helme (George W.) Co. ($25) (GH) oeccccese 8.000.000 i = —_ 
i 8 “te Helme (George W.) Co. pf............... 4,000,000 Jan. Q «& 6% «= «9 69% 400 
51% poor ue es Hocking V alley (HV EER eee . ..« 10,892,200 Dec. SA ie a . 138 
56% Jan. 18 are — 2 Hoe (R.) & Co., Class A (sh. y 80,000 Oct. an 34 34 32 32 2 sim Ty. 
Ys — 7 2 Jan i Homestake Mining (HM) senncésccecess Se Jan M 49 49 iO “KH “I 
Pita i ws + tos ay = Soussheld Fredeste (ah.) “(HOU)....02..2.. 575,000 Dee. Q 45 46 45 45% + 1 400 
: : > Gs an. 2 ouston Oil (HO)... puduatepenséiceshdectl. ¢ iteetuaak ee co? a 62 66) 68 1.900 © 68% 
20% _ 4 $3 Jan. 8 Howe Sound (sh.) (HW)........ MEARE, 408,887 Jan. 15, ‘26 We Q 30 30% , 30% } 9'200 30% 
Fd Jan. 16 35% Jan. 12 Hudson & Manhattan (10). eats ' 28,243'800 Jan. 2, '26 1% SA 36% 36% 359 36% 3800 36% 
- Jan. 19 70% Jan. |4 Hudson & Manhattan pf... 4.195.000 Aug. 15, '25 2% SA 75 ; 71 
18 4 06% Jan. 20 Hudson Motor Car (sh.) (HIMT) - 1,330,050 Jan. 2, '26 ise Q 1% 114 108 11% 4 55,900 112 
10 : 24% Jan. 25 Hupp Motor Car ($10) (HUP)........... 090 «Feb. .1, '26 Qe Q 2h 264 24% 26 + § “41.200 (25% 
a ad Hydraulic Steel pf (HY) eocnccecceconece 5,998,900 Mar. 31, "21 “x .. oe _— 7% ’ 25% 
11% Jan » 1184 J ; 7 = —— . wags = oon 4 "1 : /_ tne’ ‘ . -- 
Litt 2 & Jan. 16 ILLINCIS CENTRAL (IL) ececcesecvecsoeces 124,495,800 Dec. 1, 23 1 \ 204 2 : 2 
ie " 2 119) = Jan. 14 Iilinois Central pf.........eeeeereesees -- ++ 29,591,800 i, ° ; ' SA ted 122” 1198 122 t son iz 
18% eee" ae Joa ie Ulinols, Central leased lines (ILLL)...... “a 10,000,000 2 a Gas. ak "98 ce 
Q0y ~ =~ oo ndepencen i gas (sh.) (IX).........+- 5 5 29% 3 2 : , 2 2 ‘ 
ihe Jen, 3 18 Jan. 6 Indian Motorcycle (sh.) ay) aie dale aoa Q aot ts _" ty, 1 oe ae 
an aos toe : — BESCOTSySIe BE... ccccccces 3556056006 a in —" Digg ong eee moe = 
: My an, 20 ndian Refining ($10) (IRR)....... il 11% c - 
73 Jan, 4 9% Jan, 20 Indian Refining ctfs........ ‘ hee gs 1M % re er 11% 
: ony 7 104 Jan. 7 Indian Refining pf............. ghitanbaniense . 1,900 11% 
onae Jan. 5 90 Jan. 26 Ingersoll Rand (IR).................++- ai 93 93 0 ® 
48 Jan. 7 0 ; . saperest Rand pf ne ; en 2 aa 9 su 00 
107% Jan. 7¢ jf Jan, 27 manne Steel (ah.) CULAN)...ccccccccccccsces ] 7 
; orm Jen 7 12 Jan. 20 Inland Stee? pf..............+. 1, RY 3 tik B ; zo 40% 
: 84 = : 2344 Jan, 20 Inspiration Consolidated Copper “(32 0)» <iNS) 23,639,340 Q 25% 24% 24% } 5 aa 
8% jad an 4 % Jan, 1 > Interboro Rapid Transit (IRT).............-- 34,105,000 ‘as 32% 25 32% . 6 yon 
a | Jan. 7 4 — 6 International Agricultural (sh.) OER aoe 433,272 al 26 23% 2% + & $ 04 
118% Jan, ° 140 2 oo 12 International Agricultural prior pf..........- 10,000, a 95 92% 94 “3° 200 
i9te 3 a Jan. 15 International Business Machines (sh. wd —_— 192,881 Q 146% 143 143 3 5 
= = ’ a Jan. 13 International Cement (sh.) (ICM) jawke 499 Q 71% 68%, 69% 1 “got = 
49 _ 2 1% Jan, 14 International Cement pf......... ("15") 9,9725000 Q 106 105Y, 106 ti 8,200 68% 
‘ 110% ee aes gam 2D International Comm, Dagineeens (sh.) (N)... 646,137 Q 60% 6% 60 4 oa. aa 
13a Jan. 2» 24 Jan. 20 Internationa! Harvester (HR) Hey seed pe .... 99,876,600 Q 133% 124% 130% ie 91 BOD 7% 
os — = 118 Jan ot International Harvester pf............... . 62,576,100 Q 120 1198 4 4 + 4% 10,700 130 
isk, — 7 rn Jan 28 International Match pf. sis »» (ILM).... .. 31,500,000 Q 36 55% 56% H b » B00 6 
47% — 22 Jan. 21 International Mercantile Marine (M)...... . 49,872,400 1 . ou 1082 i ; 2,800 56% 
27% as + Fm 20 Entornctiona} per Marine pf.........-- 51,726,300 Feb. 1, 1% a 13% 40% 41% + % of eee 10 
5 = an, 22 iternationa! Nicke! ($25) (IK)........-. ** 41'834,000 Dec. 30 50€ 2 xy j 19°: “ 
r : ‘ " ec. 30, 30 4 1 § 
a. a 101% Jan 2 International Nickel pf.. CEES Feb 4 ™% Q 103 M4 Bt. an 19,300 44% 
; et 36 Jan 21 International Paper Co, up ). fe en . 228,013 E Z 57% 36 59 ” -_ any 
a oo = o- 2 — 2 International Paper Ist paid...... oesndne a dhetbeese ae Ma ots ec ag sa 58% shee 10,900 59 
: 74% = bit an. 20 International Paper 7% pf.............--+++++ 28,038,500 ‘' “% ) 1G oe q A . beng 
ion Jaa. & 45 Jan. 14 International Paper 6% Df... 3... oes, woo Jan. ts, 26 1 3 oy =. on , pod 
Ss Jan. ,6 28% Jan. 22 International Rys. of Centrai America (RW) 36.000.000 ss. — ae a” ee eg _ 
7D : an, 27 Internaticnal Rys of Central America pf... 10,000,000 N 16, °25 1% Q 64 64 64 : ; 1M a 
119 pO ee es a  . , D  inoee ‘ ‘ 1% Q + % 100 
94 om 3 4-7 gen. 2 International Shoe (sh.) (I1SS)............-+- $1.50 Q 170% ~6) 170% wens .. ores 
32% — = He) a BY a Telephone & Telegraph (ITX). 1% Q 130 . 127% Ht. oa, v 200 6 
3 * 4s “ - 2 ertype Corporation ( : 25e 5 2 34 ; we a 
10m Jan. 5 s Jan, 15 Iowa Central PLA - es — . — eee iabetias a = —_ —_ v4 % eed 23% 
Pianos ° Iron Products ($10) Randa wiena nando 50e ray : io" 
23% Jan. 30 95  ¢ Sueerme GBA eG. fet —— ————— —_ 
an. : °° Jan. 4 JEWEL TEA ; 7 —__—_—— aw 
Oe -~4 4 ‘ GW) eee : 304 25 3 
beh Jan, 26 115% Jan. 29 SOUS TAG Bice ccccacsccees cnc ceta gee “Ts _ eg = 30% , . 1,000 29% 
iM a 13ye Jan. 29 Jewel Tea pf. ....----weessecesseesees 1% Q 117 117 13% = 115% ' 
115 Jan. 30 14% Jan. 22° Jones Bros. Tea (JOT).....----...... $s 14KCiKHC(tiCaHCSCSCG ee : 
52% = ' an, 8 Jones & Laughlin Steel pf. (JL). ; 1%, Q a A 4,000) 16% 
7 Jan, : 46% Jan. 16 Jordan Motor Car (sh.) (JJ)............- Se Q 3 one sia 4 ‘ 
: 1% Jan. WT% “Jan 8 K c POWER & LT “hat | f. (sh KLT)... A 110,€¢ “oer _—_ ‘wey ae y * a = 
, , . . nN. ‘T. sh. ou ), E . = ’ rz ite 
a) WY - HY aie — 20 =-Kansas City Southern (KSU) . Ae , 30,000,000 = 15, 38 = Ss ‘'S 7% ‘ae Me% | % oa 
} " ; a K og Fig 0 ee rg saat an o oe 5 7 4 % 9 5 > 
\y mn Jan. 8 : Soe Kansas Gity_Southern pf... ; Naen 21,000,000 Oct. 15, '25 1 Qe 8 6% 62 an t % 12,500 46% 
: an. on ) CRNS)........ cesecvece Ay) | ee % 1 > 
a Pritts yom B % Jan, Kayser (Julius) & Co, (sh.) 110030 Feb, i, '26 ‘ at oh a BS 00 
é a5 = 7 - Jan Kayser (Jullus) & Co. pf. (sh.) an > 96 2 A. 3% 43% 45% 3,900 443 
ij : i ae goon ie 3 oe 1h mk 
78's 72 : Jan. 13 68% Jar de ap tre pf...... Foye es 7 Fed. 15, 24 : 69 63 69 Z ; 4 24,800 = 19 
: 7 ‘ > , . > i y ‘ 7S 69% + 1 2 "HL 
; 104 76124 87 19” Jan. 4 8 Jan Kelly-Springfield Tire Ist pf ye ne Apr. 1, ‘24 pall 38% : — oo 
107 4% 112 Om *11 Spa an Kelsey Wheel (KW)..........-.0--0005 sana 000 . 2. 26 Q Ti ; + 69 
" i% *13 Jan. 15 *113 Jan, Kelsey | WUUNNE Mil csacuedascass aan a ¢ 110 116 = | + % 1,900 
iz . . . ; 
Size of orders ma«es no difference in quality of service rendered—care, courtesy and accuracy. 
ODD Our Statistical Dept. freely at your disposal. oO 
Helpful booklet A-7 i 
“4 on Trading 52 B 
roadway, New Yo: 
Methods free on request. HISHOLM & HAPMAN y rk. 
Bowling G 
owling Green 6500 
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Stock Transactions—New York Stock Exchange—Continued 















































































































































































































—_———— ————-Yearly Price Ranges.— - - Amount idend M Sat Wed., 
1924 1925. — 1926 Range.—— _ STOCKS —_ a Per e Jar an. 30 Week's Week's Feb. 3 
High, Ww High. Low High. Date Low. Date. (and ticker abbreviations) Stock Listed. Cen riod, Firs x Last Ch’'ge Sales. Clos 
ae ” e ms — = = - -_ _ _ 
ITM 34h Why +e 57% Jan. 6 4 Jan. 16 Kennecott Copper (sh.) (KN)......... 4,474,063 $1 4 P + 1% 28,200 6% 
4% 1% 3% 1% 2% Jan. 4 z 1: Keystone Tire & Rubber (sh.) (KST). 455,880 3 1,600 1% 
861% my 103 72 824% Jan. 7 ; Kinney Company (G. R.) (sh.) (KNX) 60,006 $i 7 . 77% % 1,700 
RK, sad 105, 9 99% Jan. 25 99% Jan. 25 Kinney Company (G. R.) pf.. — 5,600,100 4 29 Wh, ) 904, 1% 100 os 
b2% 2% ary 2B 33% Jan, 14 28% Jan. 2 Kresge Department Stores (sh.) (KDS).. 114,000 5} 8 30 bt) 30 
aRy, on 97% 93 Jan. 11 bts] Jan. 11 Kresge Department Stores pf........... 500,000 2 ’ ; 93 100 
475% 287% RED 355 SS] Jan. 13 Vin Jan. 20 Kresge (S. S.) Company (KG)............ 36 ,.786.100 2 mi mi ROO +25 100 
4k 110 118 11M; 113% Jan. 13 113% Jan, 13 Kresge (S. S.) Conipany pf........ rere 2,000,000 14 113%, 
. af bt Jan. 20 80% Jan. 28 Kresge (8, 8.), new (§10) ‘ .. 36,786,200 81 g g 81, 7.100 81 
25%y 1m 440 390 wa Jan. 22 Ma Jan. 22 Kress (S. H.) a seamed GED co vcdcsuessncot 2,000,000 1 Q 45 : 
. 124 124 eee ° osiee Kress (8S. H.) p osesens 2,985,700 1 & , 
304, 25 20 23% 29% Jan. 21 20% Jan. 21 Kuppenheimer (B.) ws) —- oaceneue 500,000 zi 3A SOU 
My 91 1, 98% 100% Jan. 19 100 Jan. 20 Kuppenhelmer (B.) pf 2,500,000 1% Q ri 
Jan. 14 16% Jan. 19 L ACI LEDE GAS COMPANY (LG) 10,700,000 4 ) i + & 200 1624, 
Sains ; iat Laciede Gas Company pf... 2,500,000 2% SA 
Jan, 4 12% Jan. 25 Lee Rubber & Tire (sh.) (LR) : 181,123 50ec 2 % 1,100 13 
Jan.” 2 80° Jan, 20 Lehigh Valley ($50) (LV)..............2+++- 60,501,700 87 14 ) ~ & 83% 1% 3,000 ROu 
¥ Jan. 36 20 «Jan. 28 Life Savers, Inc. (sh.» (LSV) TIRED 2 21%, + | 5200 7% 
Jan, 2 ‘ Jan. 26 Se ae ee MD MIN os vc ascaswnceesen 265,000 i s {8 i 1,100 
Jan. 25 Jan. > Liggett & Myers ($25) (LM) on 21,496,400 4 4 13% 16,100 21% 
Jan. 25 Jan. 4 Liggett @& Myers, Class B ($25) (L MR). 32,492,150 Tix ; 93 + & 6,400 3 
Jan, 22 Jan. 18 Liggett & Myers pf........ RAS Ss; 2S aa . 22,512,900 1% > 2 POT, % "100 
Jan, 4 rs Jan. 26 Lima Locomotive (sh.) (LMW). 210,941 1 ) 4 % 7,800 
Jan. 9 37% Jan. 19 Loew's, Incorporated (sh.) (LW) 1,060,780 ke 8 9% + 1% 16,800 
Jan 4 7 Jan, 28 Loft, incorporated (sh.) (LF)............... 650,000 Qe ; 7} + % 2700) 
Jan. 2 47% Jan. 16 Long Bell Lumber A (sh.) (LQ) 598,921 1 47 18 48 > % 1204) 
Jan. 4 130 Jan. 19 Loose-Wiles Biscuit (LO).......... 7,086,200 31 4 1333 : = 1600 
Jan. 29 112 Jan. 19 Loose-Wiles Biscuit Ist _ oveee 4,448,200 114 114 ; + 2 190 
Jan. 6 136 Jan, 11 Lvose-Wiles Biscuit 2d pf..............-2.54. 2,000,000 38 - 138 % 100 
Jan. 30 354 Jan. 2 Lorillard (P.) Company ($23) (LOR). -. 30,311,200 rf 2 39 + 1% 49,800) 41% 
Jan, 28 112% Jan. 14 Lorillard (P.) Company pf................ . 11,306,700 % Q i! + 2% 300 
Jan. 4 20 ~=6©Louisiana Oil (sh.) (LL).. 1,121,530 17 . + 1% 12,100 17% 
Jan. 15 2 Louisville Gas & Elec., Class A (ah) dou) 526,164 43% ) 24 4 4 + & 1,900 24% 
Jan. 4 27 22 Louisville & Nashville (LN)... ee 7 ,000 : SA 132 ’ + 3% 2 OO 135 
Jan. 7 48% 3: an, 20 Ludlum Steel (sh.) (LMS) 135,000 Tk 2 1°4 + 3% 15,300 57 
Jan, 26 108 Jan. 28 McCRORY ST RES CORP. pf. (MRY).... 3,000,000 1% a] i 8 & us + 1% Su0 
Jan, Ul 114 Jan, 21 McCrory Stores, Class B (sh.)......... 74,914 $1.40 2 i118 + 3% 1,7 17 
Jan. 27 225 Jan. 2 McIntyre Porcupine ($35) (MTY). 3,990,000 2h 4 24) + & 2,200 
Jan. 4 1354 Jan. 22 Mack Trucks (sh.) (MQ) pdecusnesansdekes 407 676 ity 2 , +n + 3 16,600 45% 
Jan, 20 19% Jan. 4 ee Ns 6c cone 6cccce sens oouerenct 10,921,800 18 2 110 11ty + 2m 111% 
Jan. 3% 14% Jan. 2 i Se Cr Ss ncananacvesescacenstanees 5,331,700 13 Q 10; « 1064 + 1% 300 
Jan, 26 135 Jan. 26 Muckay Companies (MK)..........- 41,580,400 1% 2 35 3 60 
Jan. 13 72% Jan. 7 Mackay Companies pf : 50,000,000 1 72 + %& 100 
Jan. 6 Lr) Jan. 27 Macy (R. H.) & Co, (sh.) Mz) aoneees 350,000 8 98 + 24% 5 Bane 112% 
Jan. 14 117 Jan. 23 meee Ge. EP @ CO. BE. cccccccccccccvesces 10,000 ,000 117 
Jan. & 40% Jan. 22 Magma Copper (sh.) "eee 408,155 7 4 4 14 7 400 43 
5 iy Adio Mahoning Coal R. R. ($50) (MAH) ia 1,500,000 $12.5 
Jan 7 24 Jan, 28 Mallinson (H. R.) Company (sh.) (HK) e 200,000 4 4 \% mM 
sete ees Mallinson (H. R.) appa > =e 2,491,500 1% = 
Jan, 28 41 Jan. 4 Manati Sugar (MNU).......... = 10:600:000 1% 4 49 + 4% 4.400 
Jan, 30 sf Jan. 8 BED TIED WE nc cc cc ecccacces ctcesscesscs 3,500,000 1% 8 8 8 1 + 1 200 
esesves f Manhattan Beach (MB) ioasnsonemhsowees 5,000,000 2% 
Jan. 30 “i060 Can. 4 Manhattan Electric Supply (sh.) (MSY)..... 971 Jan $1.12% 4 67% + 2% 8,900) 87% 
Jan. 4 85 Jan, Manhattan Elevated guaranteed (MAN)..... 4,339. — Jan 1% 8 ‘ 
Jan. 29 38% Jan. 26 Manhattan Elevated modified guarantesd --.» 55,638, Jan me + 4 45 +5 16,100 1614 
Jan. 4 23 Jan, 20 Manhattan Shirt ($25) (MAS)....... 7,088.7 ot Dec 7a 3 + % 600 am 
omsee Sade okt Manhattan Shirt Ist pf.... ea 1600,000 Jan 1% 16% 
Jan. 20 32 Jan. 6 Manila Electric Corporation (sh.) (MNR). 280,000 Dec SO — «a. Sibmee 31% 
Jan 7 24% Jan. 22 Maracaibo Oil Exploration (sh.) (MAB).... 330,000 2t 1 5,200 2% 
Jan. 22 *% Jan. 19 Marke: Street KRatiway (MRKH).............-- $0,635.00 ss caceveces 7h M% 400) 7% 
Jan, 2 42 Jan, 21 Market Street Kailway, prior pf............. 11,589,000 Jan. B, "26 1% 4 4 4: + 1 900 427% 
Jan. 30 4 Jan. 5 Market Street Railway pf............... eae , TTT 27% a Wm 
Jan. 18 Jan. 18 Market Street Railway 2d pf................ eee 15 7% 
Jan. 29 oe Jan. 18 Marland Oil «sh.» (MO)........... . Dec. $1 2 4 9% + 2% 183, 100 i 
Jan. 11 xs van. 4 Marli.n-Kockwell «(sh.) (MR).............++6. Nov Oe Q 9 8 29 re TO 28 
Jan. 30 19% Jan. 4 Martin-Parry (sh.) (MRT)........... Dec Tie Q ‘ 21% + 1 1,200 211 
Jan, 2 90% Jan. 16 Mathieson Alkali ($50) (tsh.) (AKL) Jan 1 Q i 95% + & 8,200 tt) 
; . Mathieson Alkali pf................-.+-- Jan 1% Q 100 ‘ 
- Jan 2 126% Jan. 16 May Department Stores ‘( OO) (MA). Dec $1.25 Q 8 130 + 1 1,300 130 
Jan. 15 23 Jan. 11 y Department Stores pf Jan. 1% Q 124% 
Jan. 13 21% Jan. 26 aaeten Co. (MYG) (sh.).. Dec. Hk 2 > ae + & 4.900 29 
Jan. 23 224% Jan. 8 Metro-ucldwyn Pictures pf. - Dec 1% 2 23% "0 
esse re Mexican Petroleum (MN)...... aoe “. 42, 800 Jan $3 , 250 
Jan. 4 9% Jan. 21 Mexican Seaboard (sh.) (MSX) ‘ 1 f 10% + 10% 
Jan. 2 114% Jan. 25 Miami Copper ($5) (MMP»).. 2 2 11% i2 + | 12% 
Jan. 2 eS] Jan. 22 Mid-Continent Pet. (sh.) (MPC t4i4 4 35% + 1% 36 
Jan. 11 94 Jan. 8 Mid-Continent Pet. pf.... Q a4 4 94% % 
. -  utetters Michigan Certral (MC) ercecees soe os SA "TO 
Jan. 8 % Jan. 7 PARRRS Bintew Gl GEIB... cc ccccccccccsiccscs 1 1% > % SOO 
Jan. 8 14 Jan. 2 Middle States Un ($10) (MSO) 40 1 1% + & &, 800 1% 
Jan. 2 171% Jan. 19 Midland Steel Products pf. (MPO) 3 Q 12t ! - 125% + & 800 125% 
Jan. 11 3M Jan. 4 Minneapolis & *~ Reels CREB) . 0s ccccscss 2551, "100 3% 3% % 1,200 
Jan. 2s 47% Jan. 20 Minneapolis, St. & Sault Ste. Marie (MSM) 25,206,800 Dec, 17, ‘23 4 48% 48 51 + 2% 1,00 52% 
Jan, 30 7 = Jan. 23 es Saul Ste. Marie pf........... ,603,400 Dec. 17, °2: 4 « 78 +8 400 79 
Jan. 14 62% Jan. M., St. P. & Sault Ste. M. |. 1. (MSMLL) 11,249,200 Oct, 1, ‘2 2 SA 64% 
Jan. 13 39% Jan. Missouri, Kansas & Texas (sh.) (K).......- 807 ,384 AP 4 4 40%, 42% + & 27,200 43% 
Jan. 4 90 «6Jan. 26 +=Missouri, Kansas & Texas pf....... 27,962,000 Feb. 1, x0 . 93 + 2% 11,300 4 
Jan. 14 36% Jan. 27 Missouri Pacific (MP).......... isnsataees 82,839,500 eree 37 8 37% + ™% 15,600 7 
Jan. 4 54% Jan. 21 Missouri Pacific pf.........ccccccses 71,809,100 8 s) 8514 86% + & 8,600 BG 
Jan. 14 77% Jan. 26 Montana Power (MNT) ee 49,633 300 Q 80 s 61 + 9,900 81 
Jan. 28 112% Jan. 5 Montana Power ptf  oaiahinnaideaaaiauaeeeta 9,784,060 2 118 8 119% + 7% 200 
Jan. 2 71% Jan. 20 Mortgomery Ward & Ca, ($10) awe. cocee 11,408,400 74% % 32, BOW) 7% 
4 Jan. 15 314 Jan. 19 Moon Motor Car (sh.) (MOO)...........++. 180, 2 3 M +4 + 2% 9,300 $4 
% Jan. 5 *79 =6Jan. 22 Morris & Essex ($50) (MED. : . 15,000,000 A *79 
24 6 9% %4 Jan. 2 6% Jan. 26 Mother Lode Coalition (sh.) (MOR)... 2,500,000 SA i 7% + & 3,800 7 
44% H% Jan. 4 4%% Jan. 20  Moto-Meter Co., Class A (sh.) (MMA). -  200,0u0 2 41 4 41% , 3 4,900) $15, 
3% 33% Jan. 1 30% Jan. 2 Motor Wheel ($10) (MRW)........... > (550,000 Q 32 + % 2,000 2 
20% 19% 21 Jan e 19 Jan, 26 Moiton Putures (sha.) (MPX)......-cccecce- 171,444 Q 19% 3,900 19% 
¥, Paks, 13 | 19% Jan. 30 16% Jan. 25 Mullins Body (sh.) + ¢ 19% + 2% 3,300) 19 
Z. _- = % 80% 90 Jan. 8 88 86 Jan Mullins Body 8% pf Q x 88 88 . 200 
9, 29% a 30% 38 Jan. 2 34% Jan Munsingwear (sh.) ) 4% 36% + 1% 1,000 * 
42% 5M 15% Jan. 27 40% Jan Murray Body (sh.) (MUY) I 15% +2 39,600 14% 
204 sO 488 Sy wT Jan. 13 iO Jan. 6 NASH MOTORS (sh. ) ~ (NSS) ee 273,000 Feb. 1; SA 135 +9 "1,000 ia) 
O45, 98% 10% 108% 1% Jan. 4 106% Jan. 4 Nash Motors pf..... .700 Noy. 1% Q 106% : : 
145 120% 192 143 83 Jan. 4 18) Jan. 12 Nashville, Chattanooga & St. Louis (C'IA). - 16,000,000 Feb. 3% BA : 2 12 + _% - o =ls 
10% _3% 12% % 32 * Jan. & 11% Jan. 22 National Acme Company (sh.) (NCM) sta. 5,000,000 Dec. Site 8 90% + 1% $0,809 91% 
RL, ales a 65 93% Jan. 29 ‘4 Jan. & National Biscuit Company ($25) (BI)........ 51,163,000 Jan isc 6 Q 2¢ 126 % 100 . 
26% 120% 28% 123% 127% Jan. 5 126 Jan. 27 National Biscuit Company pf.............. : 24'804:500 Nov 1% Q ; #9 TH + % 41,500 Ly 
on 51 — <2 4% Jan. 21 National Cash Register, Class A, when issued. ........ 12% +1 2,800 2 
10% At 84% 49'4 57 0=6Jan. 2 51 Jan. 8 National Cloak & Suit (NKS)..............+. 2,000,000 Jan. $1 Q } 92 20K) = 
100% O1% 104 87% 2% Jan. % “Jan. 21 National Cloak & Suit pf............. ‘ Dec 1% © i4 7% +2 9,100 16% 
4% 30% 81% 42 so 6 Jan. 2 74 Jan. 21 National Dairy Products (sh.) (NPT) Jau 75 Q 4 40 40% % 1,200 al 
45 30% 4 38% 42% Jan. 7 4% Jan. 27 National Department Stores (sh J PPE AEP : } ue ue 96 =% 200 i 
m1 2% 1 ms 9 Jan. 19 % 8 6Jan. 26 National Department Stores Ist Feb. 1, °20 1 2 28 S =5'% a 1,500 284 
: ae — 2 “jan. 4 27% Jan. 27 National Distillers Products (sh.) (NAD)... 167,825 wee , 6 6 24 2000 OY 
wi = BI 52% 73% Jan. 4 65 Jan. 28 National Distillers Products pf. (sh.). a 6 35 ‘ 1,700 
* 41% I3% 41% > 40% Jan. 2 35 Jan. 28 National Enameling & Stamping (BGK)... 1 . 87% : 
> oa s a 89% Jan. 4 87% Jan. 13 National Enameling & Stamping pf. . 13 Qt “ 4 167 + 3% 3,100 170 
100% 8(123% «14% «(158% =H Jan. 5 = 163% Jan. 2 National Lead (LT)...........++++- 2 Q 116 i 116 i 
118 111% 18% 114% 116% Jan. 2 116 Jan. 16 National Lead pf.............0...., as 1% Q : < 33% > 42.200 9 
: a ass % Jan. 21 : 2% National Power & Light (sh.) (NPL)......... 10 Q he Ys 7% ° S00 
fi, 3M 84 3% 8% Jan. 7 a National Railways of Mexico ist pt. (NX)... 2 S. Ms aM = 2,000 on4 
| 3 1% 3% 1% 4% Jan. 7 5 National Railways of Mexico 2d pf........... 7% 8 % Bis + 1% 2,000 ” 
Ri is 7 an a Jen. 29 - 4 National Supply ($50) (NSC).............--. tie 6Q) 110 110 “s 100 
17 + 116 een 110 Jan. 26 13 National Supply pf........--.---..-eeeeeeeees i% Q 127% _" 100 
7 cay 222 2 227 Jan. 20 6 National Surety Company Gua) bigusdibboseee 2% ‘2 < <6 223 % 3 as 
: a WO 201 1 Jan. 4 29 DE TO TOS BIPM Pence pccececccccccese $1 Q 2it 4 210%, 1% 2 = x 
tn 11% 16% 11% J3% Jan. 5 16 =Nevada Consolidated Copper ($5) Na y Q 1 * 13% + % «a 
121% Me 134% NIRKHOS2% Jan. 9 18 New Orleans, Texas & Mexico (NOX)........ 1% Q 132 on 
5% 110 52 1 Jan. 7 4 Wewport News & Hamp. Ry., Gas & E. (NTW) 1% Q 110 
+6 nt % 115 Jan. 7 4 Newport News & Hampton Ry., G. & El, pf.. 1% Q 110 os os - 
36% 56% 31% 42% Jan. 11 2 New York Air Brake (sh.) (AB)............. L Q 8 8 39% + 1% 4,000 41% 
41% 357% 5. “Jan. 13 6 New York Air Brake, Class A (sh.)... : $1 Q 6 64 36% ee. 900 8% 
: 23 Bis 31% Lo) Jan. 29 " New York Canners (sh.) (NRS) nance : We Q B4 m 24% + 6% $1,200 82 
$ Ae 24 s an N or anners ist ‘ ai SA 112% +. nee ee 
119% 9% 152 113% 135% Jan. 2 20 New York Central (end... 1% Q 128% s 130% + 2% 5,700 
; 934% 8944 94 Jan. 15 93% Jan. 15 New York, Chicago & St. Louis pf. ctfs.... 1% Q 93 j ‘ 93% ~ 100 
Ms = 1s 137 . oseeeees - New York, Chicago & St. Louis ctfs....... 1% Q 136 . - ss 
ik 72) 183 iis 181% Jan. 11 170 Jan. 20 New York, Chicago & St. Louis (H)...... <—— 1% Q 2 0 170 1% 400 
3% &3 98% 881, 98% Jan. 1% 96% Jan. 9 New York, Chicago & St. Louis pf........... 2 5, 1% Q a8 8 a7 98 + % 1,000 99 
A $34 =. 41% Jan. 2 -. Jan. 19 New York Dock (DK)............... ewbibe 2% 4 4 4 40%, + 5% — 
4 Me 76 32 73 an, 27 7 an, New York Dock pf... ...... Ms 3A 1 72% . DOO 
| — = 200 161% 200 Jan. c 199% Jan. 12 New York & Hiarlem ($50) (HAR). $2.0) SA , 
2 Hi 100% 100 i02 Jan. 22 102 Jan. 22 New York, Lackawanna & Western (NL). 1% Q : 

A 3 14% 47 28 45% Jan. 2 40% Jan. 22 New York, New Haven & Hartford (V)..... 1% «Ct 41 4 41 a 25,200) 421 
284 16 . 205% 28% Jan. 30 25 Jan. 20 New York. Ontario & Western (OW)......... i 27 8 + 1% 9,900 27 
: #310 262 "306% Jan. 23 *296 Jan. 4 New York Railways partic. ctfs. (sh.) (NRR) es 212 318% 
= pe 12 5 12% Jan. 30 6 Jan. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) ; f + 5M 11,400 2% 
27 2 44% 21 28% Jan. 14 24% Jan. 19 New York State Railways (NST) % 2 % 100 2-1 
ae 58% Bl 4 Jan. 7 W% Jan. 7 New York State Railways pf..... 1% ta : 

ie 88 102 97 101. Jan. 12 101 Jan, 12 New York Steam pf. (sh.) (NSM) 1% Q 10 100 
e 
MUNICIPAL BONDS 
SOR REATE BONDS og B UL L & ELDREDGE pees 
a K B 
paw NG aon a Members New York Stock Exchange ODD AND FULL 
INDUSTRIAL BONDS 20 Broad Street, N. Y. Telephone Rector 8460 LOTS 
> .¥ rn 
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Wed.. 
—_——_— ——Yearly Price Ranges.— - —— Amount —————Last Dividend.—--——~ Mon., Sat.. : 
1924 1925. 926 Range.———, STOCKS Capital Date Per Pe- Jan, 25. Jan. 30. We ek’s by = = be ao 
High Low. High Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod. First. High Low. Last bepaliads se estes io 
v7 77 Niagara Falls Power (sh.) . (NF) canni —< 720,688 Jan. 2, '26 We Q 2. oo os i ann ont 
29 29 vas, Jan. 22 27% Jan. 22 National Falls Power pf. ($25)......... 17,011,800 Jan. 15, 3 43% Q BY 28% = = : = _ 
102% 108%, 109 Jan. 20 109 Jan. Niagara, Lockport & Ontario Pow. pf. (NCK) 9,791,000 Jan. 2, 5 1% Q os orn . i <2 “100 
2» 45 Jan. 13 35% Jan. 27 Norfolk Southern (NS).....-........0+: 16,000,000 Jan. 1, "14 1. SS SS Sf ss” Y 12,900 151 
123% 151% 157% Jan. 19 147% Jan. 4 Norfolk & Western (N)............ Dec. 19, "% 12% Q %U2% 155% 151% os tr % oA 35 
79 Rt 8 Jan. 7 84 Jan. 7 Norfolk & Western pf......... Nov. 19 1 Q -: Z ; 85 =a ane 34 
cy 75 67 Jan. 14 634 Jan. 6 North American ($10) (NA) nants ae é Jan. 2, a2 Q 64% 65% 63% to% r a4 , ‘ann +t 
WOK OM My Jan. 11 49 Jan. 2 North American pf. ($50) ......-+0..-seeeee- Jan. 2, Toe Q MING TOM A) 5 4 =) 94% 
: M6 \% 95% Jan, 2 92% Jan. 22 North American Edison pf. ae CM.) cccee Of Dec .. $1.50 Q | M4 94 94 + 4 “ wan 
"TRY RO 79% Jan. 21 70% Jan. 21 Northern Central ($50) (NND oe<ee . Jan. 15, $2 SA s: BX ee 79% 8 G00 =51 
73 7S\ 76% Jan. 2 71% Jan, 22 BeenGeem PUGS. Clicks acocenececesccceess 24 Feb. 1, 14 Q 72% 13% 71% 3 r * yr —— 
7 18% 15% Jan, 14 12% Jan. Norwalk Tire & Rubber ($10) (NRT)......... _ 98 Jan. 2, 40c Q 1 4 13% 14 ‘ 400 M4 
5 89 = Jan. 18 8 8 Jan. 2 Norwalk Tire & Rubber 7% pf......... cooes Jan. 2, 1% - : . Bo Ae 
9% 7 18% 17% Jan. 7 16% Jan. 2 Nunnally Company (ah.) (NNY) jedbencesanase Dee. 31, jie SA 16% 17% 16% 16% + ; 3,600 
, 38 33% 33% Jan. 5 31 Jan. 16 OIL WELL SUPPLY ($25) (OWY).......... 125 an. 2, 26 He Q 82 32% 31% 32% + 1% sou 4% 
. 10 103% 105% Jan. 27 105% Jan, 27 Oil Well Supply pf..... . Leuteedmnemaasied 7,000, veb, » “ae 1% Q 105% 105% 105% 105% + 2% 100 105% 
Ry tw il ny m% Jan, 14 Ww Jan. 8 Ontario Silver Mining Co. (sh.) (ONT). se ** * ee s 10 oes 
: 18 39 18% 26 06« «Jan, 12 Se ee eS I Bn kc ddecdaccensksccncesss - + S42 34% 4 = : peed 
SOL, 76% v7 78% m Jan. 12 ek, Oa vacccccanddetabeauesdtuaan Y C a i% QQ 97 97 97 a I 200 i 
i 18 Jan. 28 iz Jan. 29 Omnibus Corporation (sh.) (BUZ) = 17% 18 wo 17% > 600 17% 
ss . . 6 Jan, 20 4 Jan. 28 Omnibus Corporation pf........ sas ele . 10,63 .- o° 94 96 a4 96 . 600 2, 
: 41% 59 86 Jan. 19 47 Jan. 12 Oppenheim, Collins & Co. (sh.) (OPS.)...... 94.565 . 15, *2% Tie Q 3% 38 ST XSTM + 1% 1,200 7% 
20 18 25% 0% Jan. 14 20% Jan. 4 Orpheum Circuit ($1) (OP? re Pieces abate 549, . : 162-3c M 30 30 20% 29% “s 1,400 
ONE o us 101% Jan. 19 1o1 Jan. 13 Orpheum Circuit pf i 2 Q . 1014 + . 
92 CK 10% 57% 129 «= Jan. 25 123 Jan. 22 Otis Elevator ($50) $1.50 @Q 125% 129 125 128% + 2% 3,100 126% 
10, i 112 im 106 Jan. 6 102% Jun. 13 Otis Elevator pf....... $1.50 Q : 165 aad » 
11% 6% 15% s 14% Jan. 19 11% Jan. 8 Otis Steel (sh.) (OST) ; . 13% 13% 13 13% 9,200 13% 
TAK 44 97% Oy 98 Jan. 8 » Jan Utis Steei pf......... . 1% -- 94 95% 4 95 t 1,500 9 
ee a7 10% 51% Jan. 2 47% Jan, 22 Outlet Company (OTU) (sh. ir Seer ‘ es 19% 51% 47% 51% + 4 1,300 
100% oS 101% Jan 16 99% Jan Outlet Compan ft iy Q we, 100% 99% 100% + hy 300 100% 
47% 30% Hy 2% G% Jan. 7 62% Jan Owens Bottle ($25) Te Q 63 4% 65 64% + 1% 1,600 64% 
111% Owens Bottle pf 1% Q *. . 114 
0 Jan. 6 31% Jan. 4 PACIFIC COAST (PX) pcendencnquasesedans i -* Bu 
u~4 ° Pacific Coast Ist pf.......... 2% SA 72% 
wT Jan. 8 M% Jan. 6 Pacific Coast 2d pf.. nee $1 Q . 5 avy 
1a Jan, 29 126% Jan, 21 Pacific Gas & Electric (PCG)............. 2 Q 127% 132% 127% 130% + 3 >, ne 
10% . Peete Bees Gee EPeeP ce ccccccescesccese ; $1 -- . 12% 
Pacific Mills (PFS)........ i id 5c Q o* =: . 59 , 
OS Jan. 9% 744% Jan 5 Pacific Ol} (sh.) (PY)...... 3,500, q s SA 77% 8 76 738 4 68,900 80% 
any Jan. 16 117 Jan. 16 Pacific Telephone & Telegraph (PAC) a eases A r, 30, "25 ™% Q - . 117 
13% : Pacific Te slephone & Telegraph pt... .02cccess 82,000, . 15, °26 1% e@Q . . : 103% 
16% Jan. 4 Packard Motor Car Company ($10) (PAK). . 30, We Q 38% 40% 38% 40 + 1% 13,900 40 
- Jan. 4 Paige-Detroit Motor Car (sh.) (PDD)........ > Sa Bie = 24% 26 24% 25% ‘ . 7,600 24% 
is) Jan. 2 Pan-American Pet, & Tran. ($50) (PP). : "26 $1.50 @Q 6742 70 67% 70 + 2.0% 70 
Jan, 4 Pan-American, Class B ($50) (PPB)......... on ‘ $150 Q 69% 72 68% 71% + 7,900 71% 
Jan. 2 Pan-American West. Pet., Cl. B (sh. Ta my WR) Jan. 30, '26 7 Q 41% 43 s1% 42% + 1 4,400 43 
% Jan. 2 Panhandle Prod, & Refining (ah.) (PDF).... _BMWBATO == cccccesse on oe 4% os) 43, 1%, + t, 1,300 
42% Jan. 6 Panhandle Prod. & Refining pf........... » 5 2 ee | 54 
354, Jan 4 Park & Tilford (sh.) (PKT)...... a = =—S—(é ree DCO ae 26 26 25% 26 1,100 26 
1y Jan. 14 Parish-Bingham, stamped (sh.) (P RX). ee ae 8 86—_ 4 e seeecee ‘ oe 2% 
Jan. 30 Park Utah Consolidated Mines (PHC)... ates ‘ . 7 8% 7% 8% t 24 600 8% 
Jan 7 Pathe Exchange, Inc., Class A (PTHA). (sh.) 5 - 77% 79% 77 79% + 1 7.200 79 
Jan. 30 Penick & Ford (sh.) (PFK) . ee ee 8 20% 16% 20 12,54) 19% 
Jan. 6 Pemtek & Fer BG .ccccccceccceccccs 1% Q 100 100 
106%, Jan. 6 Penney (J. ©.) pf. (JCP Pr. 1% Q 115 15 Bs om) 
30% Jan. 18 Pennsylvania Coal & Coke ($50) (PVC) ada $1 ° 15% 13% 16 as 5 
» Jan. 2 Pennsylvania Railroad ($50) (PA) 4 Te Q ot 2M BS) 44,500 
4h, Jan. 4 Penn. Seaboard Steel (sh.) (PSX)........... 2,790,422 —_....-» ; 1% 1% 1% 7 18,700 
119% Jan. 28 People’s Gas, Chicago (PO)... a 2 Q 118 117% 121% + 3% 5,500 
wy Jan. 4 Peoria & Eastern (PE) ........ sesccccccecce SEED —s_ Lee eeceses ee e 24 23% 24% 1,100 
73 Jan. 4 UN NEED CED, cen dacesdncececcouncsan 1 Ro &3 B4 + & 700 83 
2 Jan. 11 Pere Marquette ctfs, of deposit. -adanee 1 Q 81% 81 81 i 200 
Re Jan. 26 Pere Marquette prior pf................ese5. 1% Q 8G Ailey sO 2 200 
, Pere Marquette pf, ctfs.. cenaenmnnle 1% Q Tk 
47 Jan. 13 Pere Marquette pf. CTE RE RE ES 1% Q 77% 77 77 100 77% 
a Jan, 25 Pere Marquette prior pf. etfs ‘os 1% Q 84% S3ly 83% ‘ 300 
5t% Jan 2 Philadelphia Company ($530) (PH) $1 Q 63% 634 (4% + 1... 35,600 65% 
46 Jan. 25 Philadelphia Company 6% pf ($50).. nanan $1.50 SA 481, 48! 48% 45%, + ‘ 20) 49 
a Jan. 4 Philadelphia Company 5% pf. ($50)........... 442. $1.25 SA 36% 
54\ Jan. 11 Phila. & Reading Coal & Iron (PRC)........ i O00 8 .- coccccece ee ce HR +h, H 46% + 2% 20,900 44 
5% Jan. 11 Phila. & Reading “coal & Iron (sh.) ctfs..... 1,400,000 == ....000s ee ee ee 445 
23% Jan. 29 Philip Morris & Co | cP re. atacoutnne 3 50c ee 18% 20% 18% 20% + 1 , OO 
RN Jan. 29 Phillipa-Jones (sh,.) (PJ - ieeneaseande 85,000 Dec. 1, "25 $1 Q dy ob A 2% we A es 1 
0 Jan. 19 RE IOC 2,125,000 Feb. 1, ‘26 1 Q = : 82% 82 
42% Jan 4 Phillips Petroleum (sh. yy Parra -.. 2,045,381 Jan. 2, °26 Jie Q 444, 15%, 14 $S + 1 5 BOO 46 
32 Jan. 2 Phoenix Hosiery ($5) (PXY)...........+++..: 875,000 webe ~ 41% 13% 41% 3 + 8300) 414 
iM Jan. 21 Phoenix Fosiery pf ‘cadehwhtanasetseneecen 4,000,000 Dec. 1, ‘25 13 Q ‘ 99% 
ih jan. 9% Pierce-Arrow Motor (sh.) (PZ)...... pees 328,750 May 1, "19 $1, : 38% 39% 36% Bg t . 38% 
it Jan. 11 Pierce-Arrow Motor pf......... sinialaacnchle 10,000,000 Apr. 1, °21 2 104% 105% 108 104% % 4,. 14% 
4% Jan. 3 Pierce Oi] (925) (POL).......scees: “ oT) 99'622'925 errr ° 1% 1% 1% 1% + 7,700 1% 
33 Jan. 30 Pierce Oll pf . peldiaiihiodduma a went ~.-+++ 15,000,000 Feb. 1, °22 2 24 27 27% + 3% 2,200 
a4 Jan. 30 Pierce Petroleum (sh.) (PPX)...........+++. 000 : . ae 6 7 6% + 39,200 6% 
Sb Jan , Pittsburgh Coal of Pennsylvania (PC ). saa 1 40" 41% 40% 41% +1 2,100 41 
1 Jan > a Coai of Pennsylvania pf ee Y Y .- S'S 1% Q 7 79% 79 79% 4) 
Pitts., Cincinnati, Chicago & St. L (PT). coe 68,022.71 Jan. 20, "26 2 SA *90 
140 Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 Jan. 2, °26 1% Q 135 
14% Jan. 13 1434 Jan, 13 Pittsburgh, Fort Wayne & Chicago - temiets 19,714,300 Jan. 6, 26 1% Q 1434 143% 
108 Jan. 2 oO Jan. 8 Pittsburgh Steel pf. (PG Pr.)..... o<ecunna 10,500,000 Dec 1, °235 1% Q GF 97 97 97 + 1M) 98 
64, Jan, 9 h% Jan. 4 Pittsburgh Term. Coal (PPT).............+.+:. 12,000 ,000 as . ‘ ‘ 59 i) 7814 ABM l 4H) ae 
sT\% Jan, 13 RR Jan. 6 Pitteburgh Term. Coal pf... .cccccccccccccs . 4,000,000 Dec. 1, 1% Q ° 90% 
10% Jan. 7 15% Jan. 18 Pittsburgh Utilities Corp. pf, ($10) ‘(PTU ).... 1,487,300 Nov 2, 160c SA 15% 15% 15% 15% + % 4K) 16% 
Jan. 15 hs Jan. 22 Pittsburgh Utilities Corp. pf. ctfs., new ... 5,149,890 Nov, 2, 160c SA i 15 5 15 1M 
16% Jan. 7 15% Jan 7 Pittsburgh Utilities Corp. pf. ctfs ($10). ee 863,310 Nov, 2, TH SA F ° 15% 
Tile Jan, it 112 Jan. 21 Pittsburgh & West Virginia (PW) . 30,.500.000 3~=s««;. 7 118% 113 116% + 4% 4200 §116% 
7 Jan. 60 Jan > Porto Rican-American Tobacco Co. (PRT)... 6,315,400 rene . A 71% 71% 71% ; 100) 
ns Jan. 29 106% Jan. 8 Postum Cereal (sh.) (PS). , , 26 $1.10 Q 1224 108 119% +114 118,110 122% 
oe Jan, 7 68% Jan. 2 Pressed Steel Car Company (PSL) é . = 1 78% Jw 72% 1% 12.800 71 
i Jan 7 91 Jan. 2 Pressed Steel Car Company pf....... Q 92% 91 91% + % BOO 
43% Jan. 2 144% Jan. W Producers & Refiners ($50) (PFN)...........+ 11,467 ; 164 15 16% +2 1,700 15% 
4i% Jan 7 32% Jan. 15 Producers & Refiners pf. ($50)............... 2, 3 32% 33 + 300 34 
Jan. 14 Public Service Electric & Gas pf 15,000,000 : Q 99% 984 98% + 1,000 99 
70 Jan. 19 7 Public Service Corporation, N. J. (sh.) (PUB) _1.037,867 Dec. 31, *: Q 90 56% 88 43 25,000 | 8i% 
1014 Jan. 30 Public Service Corporation, N. J. 7% pf 26,465,600 Dec. 31, Q 106% 104% r % ood 108%, 
1G Jan. 28 Public Service Corporation, N. J., 8% pt. eee 21,531,200 Dec. 31, °2: Q 119 116% + 3% 300 
ee Jan. 25 Public Service Corp., N. J. 6% pf. . 1,816,600 Dec. 31, *2 Q 1004 100% + 24 100 
Wity Jan. 11 Public Service Electric Power pt. (PVW).... 6,000,000 Nay, 1, "25 Q 107% _ 100 
151% Jan. 14 Pullman Company is... .. «es cccccec’ . .135,000,000 Nov. 16, Q 167 : 10,900 168% 
67% Jan. 7 Punta Alegre Sugar ($50) (PQS)...........- 19,572,750 May 15, 43% r * 13,000 45% 
30% Jan. 4 Pure Oil Company ($25) GPE + sccsccsccaces 75.959,250 Dec. 1, Q re , 2s 65,700 30% 
105% Jan. 28 Pee Ge GD Ts ccc cacccccesccoceacacees 13,000,000 Jan. 2, Q 108% +r % 1m) 
OK Jan. 12 20 RADIO CORP. OF AMERICA (sh.) (RA). . 1,088,141 o< ‘ ; as 43 15% 42% -" 40,900 43% 
™ Jan, 30 20 Radio Corporation of America pf, ($50).... 17,690,400 Jan, 2, '26 87 %c Q 45% 417% 45% + 1% 8,200 46% 
71% Jan. 16 6 Railroad Securities Il'. Cent. stk, ctfs, (RSY) 8,000,000 Jan. 1, °26 2 SA 72% 2 12% t 100) 
137% Jan, 14 . 26 Railway Steel Spring Gompany (RY)........ 13,500,000 Dec. 31, '25 2 Q 164% 16 162 t % 1,400 
PB Jan. 22 7 Railway Steel Spring Company pf Se baann eiemn 13,500,000 Dec, 21, "25 1% Q oa aR : 
Jan. 28 rs] Jan, 28 Railway Steel Spring, new a osaaeuns . . an 55 57 a 1) HK 
33% Jan. 26 33% Jan. 18 Rand Mines (sh.) (RDM? 18,930 Aug. 25, 34% 3A% 34% 100 
17% Jan, » 11% Jan, 13 Ray Consolidated Copper ($10) “(RE ) 28,519,530 Dec. 31, 11% 12 11% 11% + 4 12.200 11% 
79% Jan. 11 M4 Jan. 20 A  ulad a ciiniael 70,000,000 Nov. 12, " C 87% 88% 86% 8844 + 2 11,900 RT 
OM, Jan. 18 40 Jan. 5 Reading Ist pf. ($50)......... .-..+ 28,000,000 Nov. 12, Q 40% 40% 10% 40% + 400) 40% 
“a Jan. 11 10% Jan. 8 an") F ye Seager eon Jan. §8, Q 40% 41% 40%, 41 + 1,700 41 
Jan. 4 32 Jan. 18 Reid Ice Cream Corporation (sh.) (RS) ‘ . Jan, 2, Q a2 ab a2 ont . 1,600 
Jan, 4 7 Jan. 7 BOGE FOO CUGRED PE. ccccccccccccescocccccce Dec 1, Q 
M% Jan 7 114 Jan. 20 Remington Typewriter (RR).. ‘ 119 122% 115 + 5 9,200 125 
90% Jan. 2 107 Jan. 20 Remington Typewriter Ist pf... ............. Jan. 2, 1% Q wW 107 107 200 
110 Jan. 54 106% Jan. 20 Remington Typewriter 2d pf................ Dec. 12, 2 Q . 
vT% Jan, 18 1% Jan. 18 Remington Typewriter Ist pf., Series S... Jan. 2, '26 1% QQ 
11% Rensselaer & Saratoga (RNS). saee x Jan. 2, °26 4 SA . .. 
23% Jan. 4 13% Jan. 28 Replogle Steel (sh.) (RST)......... 500,000 . a 144 13% Ly 2 900 13% 
tho Jan. 7 ™% Jan. 20 Republic Iron & Steel Company (RBC) ... 30,000,000 May 2 1% no% iA - 1% 9.600 57% 
» Jan. 13 92% Jan. 2 Republic Iron & Steel Company pf........... 25,000,000 Jan. 2, 1% Q 93 + % 300 95 
22 Jan, 5 9 Jan, 14 Reynolds Spring (sh.) (RSA)...............+ 387,958 May 1, 2m 9% 9% 1,300 8% 
; 7 Reynolds Tobacco Company ($25) (RJR). 10,000,000 Jan 2 $1 Q - 
7% Jan. 5% 4% Jan. 2 Reynolds Tobacco Company, Class B ($25)... 70,000,000 Jan - ee $1 Q 96, v6 He % 12,500 95¥ 
lily Jan. 5 16 Jan. 21 Robert Reis & Co. (sh.) (RIS)............ . 100,000 ‘ . ' 
74% Jan. 19 oh) Jan. 19 Robert Reis & Co. Ist pf.... 2,250,000 Jan 1, “21 1% ° 
ww Jan. 20 we Jan i Rossia Insurance Company ( 25) CR S$) eee) 1,600,000 Jan 2, °26 $1.50 Q be] 98 06 21 ROM) 
fly Jan. 9 52% Jan. 29 Royal Dutch, New York (sh.) (RD) nial 773,883 Jan. 29, ‘26 $1.339 . _— WI 52% SS 4,400 53% 
At Jan. 7 oa Jan. 14 RsIaRS Be. CRY Pedccccccccesecs aenete 9.057 ,400 ‘ ° * ‘ 
45% Jan 4 43% Jan, 20 ST. JOSEPH LEAD ($10) (JO) 19,515,170 Dec. 21, °25 $1.00 Q 43% 44% 43% + ‘ 300 
KQy Jan. 21 OS Jan, 20 St. Louis-San Francisco (FN)........ sine 5u 068,100 Jan 2, B 1¥ Q 99% 99\%4 97% 1% 12,100 
6 Jan, 22 a5 Jan, 27 St. Louis-San Francisco pf...............ee0- 7.500.000 Feb 1 1% Q 85% 85% 85 1 900 
55% Jan 4 4 Jan. 20 St. Louis Southwestern (SS)......... eeees 16,356,100 4 4a 69% 64% 4 10.300 
74 Jan + 74% Jan. 22 St. Louis Southwestern pf éeccee See Dec, 31, '25 1% Q 75 TH% 75 + 7 400 
¢ Jan, 14 48% Jan. 2 Safety Cable Co. (sh.) (SCC).. : 140,000 : 1% ny TM , & , 
NNO, Jan, 25 88% Jan. 18 Baveme Asme CBA). .occccccccces .. 9,239,300 1% as 99% 4 1% 15.100 
129% Jan. 26 120% Jan. 6 Schulte Retail Stores (sh.) (SHO)...........+ 412 500 §$2 Q 137% 138 135 2 16,400 
14 Jan, 12 112% Jan. 6 Schulte Retail Stores pf... cous ‘ 9,42 2 115% 116% 115% + ‘ 400 
24% Jan. 2 43 Jan. 20 Seaboard Air Line (SB)....... Sey ‘400 44% 15% 413% + % 10,900 45% 





one mag te HARVEY FISK & SONS 
Monthly Economic & Financial Review © MEMBER &N. ¥. STOCK EXCHANGE 


re 120 BROADWAY NEW YORK 
Copy mailed on request. Branch Office: 255 West 57th Street 

















oe) 





as 


——— 


—e 





Friday, February 5, 1926 


THE ANNALIST 


233 





Stock Transactions—New York Stock Exchange—Continued 





















































































































_ ———_—_—— — ety Price Ranges. we STOC Capital ——-—Last Dividend 
924. ———1926 Range-—————.—_ (and ticker abbreviations) Stock Listed Date P 
High Low. High. “Low. High. Date. Low. Date. Amount Paid Cer 
45% 144 iS Bo 35 47% Jan. 4 43 Jan. 20 Seaboard Air DG OE cctionaattas ween es 23,894,100 Aug. 15, '14 I 
. i 13% 14 Jan. 7 13 Jan. 22 Seagrave Corporation (sh.) (SVE) 104,399 Jan. 20, °26 i 
15 147% 241% Jan. 4 213% Jan. 20 Sears, Roebuck & Co. (SK)......-.---.++-+- 105,000 000 Feb . 3 $1.54 
y y 10% Jan. 4 7 Jan. 26 Seneca Copper (sh.) (SEN) ‘ 325,454 ga 
io 44 99% Jan. 25 61 Jan, 22 Shattuck (F. G.) (sh.) (FHK)..... 300. UG Jan. 10, ‘2¢ 0) 
42 Ye 48% Jan. 4 45% Jan. 20 Shell Trans. & Trading (sh.) (SH 93,599 Jan, 22, ‘2 6 
22% 21% 28% Jan. 4 25% Jan. 16 Shell Union Oil (sh.) (SUX)................. 10,000,000 = Dee. 31 
wh 99% 106% Jan. 25 103% Jan. 30 Sees . CO GD BE oc ccccccccccesscstesesesece 20,000,000 Nov. 13 
105 102% +. : 5a6 ou Sherwin-Williams ist pf. (SWW) ... 15,000,000 Dec . 3 
as 51% 60% Jan, 28 3% Jan, 2 Shubert Theatre (SHU) (sh.)...........+--++- 150,000 ° 
24 17% 2% Jan. 2 23% Jan. 20 Simms Petroleum ($10) (SV).... eer 7,207 620 Jan 1. “Si , 
37 31% 54% Jan. 4 53 Jn. @ Simmons Company (sh.) (SBD) 1,000,000 Jan 7. 2 7 
101% 100% 109 Jan. 14 107% Jan. 29 Simmons Company pf.. 6,106,200 Feb. 1, '26 1% 
27% ri 24 Jan. 2 20% Jan. 20 Sinclair Consolidated Oil (sh.) (SC)........ 4,489,320 May 31, ‘24 50K 
ao 78% 95 Jan. 29 91 Jan. 5 Sinclair Consolidated Oil pf el eee 17,852,200 Nov. 16, °25 2 
29 21% 32% Jan. 25 29% Jan. 19 Skelly Oil ($25) (SYE).................. . 23,024,590 Dec. 15, '25 0 
84% 8014 136% Jan. 4 120 Jan. 16 Sloss-Shefficid Steel & Iron (SLS)......... 10,000,000 Dec. 21, °25 13 
96 92 102 Jan. 23 100% Jan. 18 Sloss-Sheffield Steel & Iron pf............... 6,700,000 Jan , A 1% 
HY, 62 136% Jan. 28 108% Jan. 2 South Porto Rico Sugar (PSU)......... ..«+ 11,205,600 Jan 3. 1% 
110% 99% " Jan. 14 113 Jan. & South Porto Rico Sugar pf.............ceeee. 5,000,000 Jan 2 ? 
105% ¢ 104% Jan. 2 9% Jan. Memtivern POs CGR) occ ccccccscsccces ... -372,380,900 Jan. 2, 
79% 77% 119% Jan. 4 111% Jan. 20 Southern Railway (SZ) . 120,000,000 Feb. 1, 
85 83 92 Jan. 2 90% Jan. 18 Southern Railway pf.................- . 60,000,000 Jan. 15, °2 
100 95 101 Jan. 13 101 Jan. 13 Spalding (A. G.) & Bros. Ist pf. (SDG). 4,757 ,000 Dec 1 5 %, 
5 13% 17 an. 29 SS TGR. BH 8S GR. GAL) GBP. ccccccccsccccccccese 225,000 éaatan 
- 78% 82% Jan. 13 81 Jan, 6 A 6.6 6446 650006 ct bswtabehaneeee Dec, 1, °2 % 
20 15% 30% Jan. 29 25 Jan. 19 Spicer Manufacturing (sh.) (SSY).......... os 
98% 92 101% Jan. 18 101 Jan. 12 Spicer Manufacturing pf.........-.........:- Jan 2, 26 
41% 40% 30% Jan. 19 55% Jan. 2 Standard Gas & Electric (sh.) (SG) Jan. 2 } 7 
. : 50% Hie Jan, Il 54% Jan. 5 Standard Gas & Electric pf. ($50)......... Dec, 15, 25 $ 
73% 62 8i Jan. 5 81 Jan. 16 Standard Milling (SM) abiaeanannieass Nov. 30, "25 1% 
85 si Si Jan. 9 $5 Jan.15 Standard Milling pf..............-esee-.00: Nov. 30, °25 1 
68% 51% 624% Jan. 2 55% Jan. 20 Standard Oil of California ($ (@CD).... 7 Dec. 15, '25 0 
42 38% 46% Jan. 2 : Jan. 20 Standard Oil of New Jersey (e SS aa Dec, 15, "25 is 
119% 116% 118 Jan. 29 116% Jan. 2 Standard Oi! of New Jersey pf............... Dec, 15, "2 % 
59% _o% % Jan. 7 6% Jan. 12 Standard Plate Glass (sh.) PSG) stevendare Oct. 1, '24 7h 
90 5G 2 sonees <sésuanh Standard Plate Glass pf.............4.. ye July 1, °25 % 
65% 62% 88% Jan. 7 80% Jan. 20 Sterling Products (sh.) (SU)................ Feb. 1 } $1 
100% a 92% Jan. 2 82% Jan. 20 Stewart-Warner Speedometer (sh.) (STX). $00: 000 Nov, 16 $ 
: 61 77 Jan, 4 72% Jan. 26 Stromberg Carburetor (sh.) (STB) ° Jan. 2 $1 
45% 41% 59% Jan. 4 55% Jan. 16 Studebaker Company (sh.) (STU). 75 Dec 1 $ 
115 112 120 Jan. 21 12% Jan. 21 Studebaker Company pf..... Dec. 1 j 
12% 3 3% Jan. 2 3 Jan. 13 Submarine Boat <sh. ) ‘SUB). eae ; 
+. 38% 41% Jan. 4 36% Jan. 21 Sun Oil (sh:) (SUN)......... Dec. 15, '25 
3% 2 4% Jan. 7 3 Jan. 28 Superior Oi! (sh.) (8G) jo ceeceneE kee skeen nid’oatan 
35 20 25% Jan. 12 25% Jan. 12 Superior Steel (SSU)............... Dec. 20, ‘20 50 
12% 5% 13 Jan. 7 11% Jan. 2 Sweets Company of America ($50) (SWA)... 5.000.000 Feb. 2, '25 75e 
‘ 10% 14% Jan. 4 12% Jan. 20 Symington certificates (sh.) (SYZ).......... as 
19% 20% Jan. 21 19% Jan. 22 Symington, Os ee ree 200/000 Jan. 2, ‘26 0 
14% 6% 16% 11 14% Jan. 19 13% Jan. 6  TELAUTOGRAPH CORP. temp, ctfs. (2) 192,000 Nov. 2, 25c 
9% 6% 16 i 14% Jan. 6 13% Jan. 16 Tennessee Copper & Chemical (sh.) (TCC).... 794,609 Dec. . : 
45% 37! oe 42% 3% Jan. 2 50% Jan. 20 Texas Company ($25) (TX)...-..ccccccccess 164,450,000 Dec, “ 7 
110 57% 121% 97% 127% Jan. 23 119% Jan. 12 Texas Gulf Sulphur ($10) tna) Seasiieberbaox 6.350, Dec , $2.7 
19 ‘ 43% 61% Jan. 13 55% Jan. 4 Ee Serer 38,760,000 haat 
15% 8 23 10% (19% Jan. 7 16% Jan. 20 Texas & Pacific Coal & Oil ($10) (EEX) haated 8,380,340 June 30, ‘2 
324 "2600 *657 *205 785 Jan. 12 630 Jan. 29 Texas & Pacific — oo hy» ee 2,068,7 PES 
“. 3944 324 34 Jan. 14 ie. = ee Ss Se. 2 rr are 375.000 Feb. 1, 26 
18% 8% 15% 7% 29% Jan. 30 13% Jan. 8 Third Avenue (TA)... EERE DES EPL F 16,590,000 ! 
*- . 36% 3094 39% Jan. 25 34% Jan. 12 Tide Water Oil (sh.) (TV)... ............. 201,823 B 
a 101_ ” 103° Jan. 25 99 Jan 16 Tide Water Oi) 5% pf..................-. . 25,042,000 1% 
31% 50% 37% 56% Jan. 6 52% Jar’ 20 Timken Roller Bearing (sh.) (TKR).......... 1,200 382 $1 
53 101% 70 104% Jan. 13 Mi%e Jan. 2 Tobacco Products (TB)............ ae ee 1 
8% 110% 8% 112 Jan. T-..107 Jan. 4 Tobacco Products, Class A........... .«-+- 44,805,000 AK 
_3% 5s 3% 4% Jan. 4 4 Jan. 15 Transcontinental Oil (sh.) (TCN)........... 3,742,029 
2% 3 24% 27. Jan. 28 26% Jan. 19 Transue & Williams (sh.) (TU).......... ones 1090, po+4 Jan } 
3m 78 38 78% Jan. 4 75% Jan. 29 Twin City Rapid Transit Fw) natebaweanas 22,000,000 Dec 8 
90 wl 94% 10! Jan. 5 101 Jan. 5 Twin City Rapid EE Seer 3,000,000 Dec 
3 36% 65% 38% 63% Jan. 7 % Jan. 2. UNDERWOOD TYPEWRITER. ($25 . (UN) 10,000,000 Jan. 2, $1.75 
118% 115 121% 115 123 Jan. 29 121% Jan. 6 Underwood Typewriter pf.................... 3,500,000 Jan, 2, 1% 
64% 33% 86 36 714% Jan. 5 6% Jan. 26 Union Bag & Paper (BP). 15,000,000 Jnly 15, 1% 
ov 3 43 83 41% Jan. 2 37% Jan. 20 Union Oil of California ( 40,480,800 Nov. 10, $5 
151% 126% 153% 133% 150 Jan, 2 144 Jan. 22 Union Pacific (U)......... 22,291, Jan 2 
76% 70 77% 73% 76% Jan. 28 eS mel OS rere 99 543.500 Jan. 2, 
132% MM 134 96% 94 Jan, 15 aS a ee | Ta . 24,423,300 Dec. 1, 1 
116% 106% 117% 11384 115% Jan. 29 SO SOS OP TE I GRE BE oon cscccctccccccctanctsses 12,000,000 Dec. 1, 15 
37 20 36% 24 29% Jan. 12 25% Jan. 21 Onited Alloy Steel (sh.) (ALY).............. 905 ,000 Jan a ‘ 
G14 42% 115% 60% 97% Jan. 5 83% Jan. 22 United Cigar Stores ($25) (UC).. weeeeeee 35,405,850 Dec. 31, % 
119 113 133% 116 121 Jan. 21 117 Jan. 11 United Cigar Stores pf........ poccesoseccosss 4,527,000 Dec. 15, 1% 
121% 71 162% 110% 164% Jan. 4 150%, Jam. 20 United Drag (DDG). «oo... cccccccccccccces 38, an. 800 Dec. 1 1% 
ne +e ney 52 57% Jan. 13 o€ Jan. 6 United Drug ist pf. ($50)... 32,552,150 Feb 1 . 
458 24 20 9 12 Jan. 1 12 Jan. 11 SE SRM CERNE Ds 0 sdccsecoccceesecesss 13'918. 300 July 1, ‘5 
26 8&5 67 60 58 Jan. 2 58 Jan. 29 OO OOS ED eae err 4,500,000 Jan. 2 % 
pans ae 182 246 204% 4260 Jan. 2: 236 Jan. 7 United Fruit Company (UF)............ . 100,000 000 Jan. 2 : 
41 7% 33% 18 24% Jan. 4 20 Jan, 28 United Railways Investment Co. (UW) . 20,400,500 ° 
64% 26% 83% 481% 8}% Jan. 4 7 Jn. il United Railways Investment Company pf.... 15,000,000 Jan. 10, '07 
2546 16 33% 18% 35 Jan. 13 31% Jan. 6 United Paperboard (PB).........ccccccccses 12,000,000 July 1, °25 
1695 64 27> 131% 210% Jan. 4 188 Jan. 20 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 : 
104% 81% 113 91 102% Jan. 22 100% Jan. 6 United States Cast Iron Pipe & Foundry pf.. 12, 000000 Dec, 15, '25 
42 21% 63% 30% 56% Jan. 2 50% Jan. 21 United States Distributing (sh.) (UM).. .. 106,545 
.68 130 * nesegess ‘ ee newn United States Distributing pf 2,561,225 
6% 3% 4 Jan. 12 4 Jan. 12 United States Express (UX)............ 0, ,000 *$5 
24% 23 53% Jan. 30 45% Jan. 2 United States Hoffman Mach. (sh.) (HMY). 216,256 7 
87% 70% 75% Jan. 15 62% Jan. 21 United States Industrial Alcohol (UD). . 24,000,000 
106% 104% Jan. 13 101% Jan. 18 United States Industrial Alcohol pf.......... 6,000,000 
ay 3 co 71% Jan 4 64% Jan. 27 United States Resity & Improvements (UZ). rer 
12% 33% 88% Jan. 20 78% Jan. 12 United States Rubber Company (RU)....... 80,997,000 2 
95% 92% 109 Jan. 19 106% Jan. 26 United States Rubber Company Ist pf...... 69 
41% 30 49% Jan. 2 45% Jan. 25 United States Smelting, Ref. & M. ($50) (UV) 17 7 
416% 44 OO Jan 4 48% Jan. 12 United States Smelting, Ref. & M. pf. ($50).. 24,31 8 
121 112 138% Jan. 4 131% Jan. 22 United States Steel Corporation (X)........! 508. 495, 200 
123 122% 127% Jan, 28 27 United States Steel Corporation pf.. 
pi 51% 62 Jan. 26 4 United States Tobacco (sh.) (UB)... 2 7 
110% 105% li4 Jan. 12 » 22 United States Tobacco pf.. oewe Y 
i < 4% + Jan. 6 - 15 Universal Pictures ist pf. (UVP) errr e J 
48 3 mM 26% 28% Jan. 5 27 Universal Pipe & Radiator (sh.) (UVX)...... 186,909 ‘ 
77 47% ww 6 78% Jan. 5 26 Universal Pipe & Radiator pf................ 6,762,200 » 
we 111 82 98 Jan, 14 28 SO GO GENO) CAPM cs ccicccceccccdesseses 16,244,900 oC 
de 38 30 35% Jan. 4 27 Utilities Power & Light, Class A (sh.) ) (OLA) 183, 219 Jan 2, *2€ ’ 
33% 19% -34%__—<“<«i‘i CCH Jan. 6 30% Jan, 22 VANADIUM CORPORATION (ah.) (VA)..... 373,334 Nov. 16, ‘2 7 
33% 15% 26% 15% 21 Jan. 5 eae ee Ce Se aero errr 80,000 sa 
80 53 80 60 70 Jan. 13 70 Jan. 13 WE I OUD lg vv ecdtncnenesdssiesscesee 3,867,500 Dec 1% 
we et NY 85 90 Jan. 13 90 Jan. 13 Vicksburg, Shreveport & Pacific (VKS)..... 2,846,400 Jan. 2 M4 
He 92 89 aa ang geen re eigen Vicksburg, Shreveport & Pacifiz pf.......... 2,135,200 Oct. 1 2 
10% xX 8% 1% 1% Jan. 15 1% Jan. 2 Virginia-Carolina Chemical (sh.) (VC)....... 52,787 Feb. 1, 1 
1% % 5 va 1% Jan. 5 14% Jan. 4 Virginia-Carolina Chemical ctfs. of deposit. . ne — sbeeeneds 
34% 2% 23% 8% ntde #k...eieeuen Virginia-Carolina Chemical pf................ 1,410,009 Apr. 15, °21 2 
6 20 4 11% Jan. 7 9% Jan. 2 Virginia-Carolina Chemical pf. ctfs. (sh.).... 19,667,700 ose 
1% 1% 2 Sy 1% Jan. 4 1% Jan. 4 Virginia-Cor. Chemical, Class B ctfs. (sh.).. 60,679 000 sees 
7 Me 4% Ie 1% Jan. 8 1% Jan. 8 Virginia-Carolina Chemical, Class B (sh.).... 7 A472 eee tenKe 
‘ ‘a 21% 18% 22% Jan. 6 19% Jan. 2 Virginia-Carolina Chemical, new, when issued. ........ acd 
oe aa 95%° 92% 98% Jan. 6 95% Jan. 2 Virginia-Carolina Chemical 7% pf., w. i...... 
a F 59% 56% 69 Jan. 4 63% Jan. 23 Virginia-Carolina Chemical 6% pf., w. 1......  .....+.. a 
53 35 46 30 43 Jan. 21 41 Jan. 12 Virginia Iron, Coal & Coke (VK)........... 109,000,000 Jan 1% 
80 71 79% 70 75 Jan. 15 75 Jan. 15 Virginia Iron, Coal & Coke pf............... 5,000,000 Jan 1 
72% 36 1%) , ree ° aoe Virginia Railway & Power (VY).......... 11,950,300 Dec. . 
89 80 97 97 es eee ° — Virginia Railway & Power pf......... esaenes 8.97 8,300 Jan. 20, ‘26 
‘ ce ee -_ 28% Jan. 28 27% Jan. 23 re 7 I a ee i, nerceenie - 
15% 4% 28% 7% 29% Jan. 30 25% Jan. 8 VW. VOOREROE GR) CVU) sccccccccccccccccces 300, Mar. 15, '25 $50 
re a aa ‘ich 96% Jan. 30 94% Jan. 29 Se  }.;»}) 2A 1,603,700 pabene 
9% 7 11% 6 2h. baa aye (Ce, vs cvesbndcdekenseews 2,000, eeeess 
71 103 80 We TPE (Gl devs ccccccccccces 1.500,000 Jan, 20, '26 1% 
24% 10% 47% 19% 52 Jan. 12 42% Jan. 5 Cnn icinctceasegaawneeaas coe By 577, 400 
60% 34 73% 5a% 78% Jan. 13 73 Jan. 4 Te OM ceseseses a 
42% 22% Hy 38% 72 Jan, 29 60 Jan. 4 EE Mi id ved cao ee kueapasha sec ahwnakiews 
20 14 1 14% 18% Jan. 19 17 Jan. 12 Waldorf System (sh.) s1% 
ye > 244 22% 23% Jan. 27 21 dan. 26 Walworth Company (sh.) (WAL) eee 4 
a 198 116 195 Jan. 2 189 Jan. 28 Ward Baking, Class A (sh.) (WD)......... 
‘ 95% 37% 84% Jan. 2 76% Jan. 19 Ward Baking, Class B (sh.)............... 
a 112 WK 110% Jan, 15 108% Jan. 4 Ward Baking = Dine nexetane<ssnetonnseexs 1% 
os ne 22% 17% 18% Jan. 6 12% Jan, 21 Warner Bros. Pic., Cl. A oo” (sh.) (WBP) 27 
‘a 50% 43 47% Jan. 8 on Jan. 20 Warren Brothers (sh.) (WXA)......-.. 22.0: $1 
al ~ 43 43 é Segodied os Warren Brothers ist pf. 300) neeknes 7% 
i 105 119% 110 ee 2 ese Washburn-Crosby pf. (WCY)........... % 
ee ee 100% 51 85% Jan. 13 70% Jan. 27 Weber & Heilbroner (sh.) (WBC)....... $1 
12% a 14 3% 3% Jan. 22 3% Jan. 22 Wells Fargo Express ($1) (WF) 
127 47% 145 ‘7 130 Jan. 27 123 Jan, 11 West Penn Company (sh.) (WEN).......... $1 
97 87% 100 o4 97% Jan. 30 96% Jan. 8 West Penn Company 7% pf.............-+-++ 1% 
108% 102 111 104 112 Jan. 16 109 Jan. 7 West Penn Power pf. (WPP).............. 
os . ae ote 90% Jan. <8 88% Jan. 6 West Penn Electric (sh.) (WEP)......... 
ee oa es 9814 Jan. 28 96% Jan. 8 . SR COU Fare 
16% 1 11 16% Jan. 4 15% Jan. 20 Western Maryland (WM)...............-++-. 
26% 15% 26% 16 2% Jan, 4 21 Jan. 22 Western Maryland 2d pf............2ee-ee0e: 
a on 39% 19% 39% Jan. 2 35% Jan, 20 Western Pacific Railway (WR)............. ‘ 
i as 81 72 a4 Jan. 6 77% Jan. 15 Western Pacific Railway pf... e< 14 
118% 105 144% 116% 143% Jan. 29 134% Jan. 11 Western Union Telegraph (W).... 1% 
ill 4 144 97 126% Jan. 7 116 Jan. 21 Westinghouse Air Brake ($50) + $2.54 
71% 55% 84 66% 75% Jan. 7 72 Jan. 22 Westinghouse E. & M. ($50) (WX) $1 
82 2 87 79% 84 Jan. 7 8O) 60 Jan. 4 Westinghouse E. & M. Ist pf. ($50) $1 
‘ ‘ 20% 9% 18% Jan. 23 15% Jan. 21 Weston Elec, Instr. (sh.) (WZ) eee 
oe ae 28% 19% 29% Jan. 25 27% Jan. 4 Weston Elec. Instr., Class A .) aabeseens Jan. 2, '26 50k 
1™ Ms 32 10% 32 Jan. 2 2 Jan. 22 Wheeling & Lake Erie (WL).......... ee + 2iiaoeeesee 


Ww K's Range —, 





























M Sat.. Wed.. 
Pe Ja Jan. 30. Week's Week's Feb 
riod. Firs g Ww Last. Ch'ge. Sales. Close 
+4 : + 1% 2,500 457 
Q - & a00 134% 
) - 6% 8,800 229 
~ . 4 \% 2.00 RK 
) 2 + 4% 2.800 
H i r % 100 
Q Mn + © 28,500 
Q ( ¥ oon 
Q* x r" 
+2 11,900 9 
SA 4 %&% 15,400 255 
Q % 2,900 2 
Q ton 
165,700 24 
Q ’ : 3,600 4 
Q 1K, 18,700 ; 
Q 124 + % 3,000 126 
Q 1 + %& 15,500 142% 
Q 114 + 1 200 11; 
Q aL +1 20,100 12 
Q 114 + 1% 25,900 1154 
7 a1 + % 3,500 91% 
nd oe 
+ ¥ 200 1h 
2 Rg a + 1 ln R2Y, 
, + 3% 25,100 rH, 
) | + * 19,300 Py, 
Q % 200 wy 
Q R2 S + By 2 MM) we 
Q rst + 1 100 R7 
Q 7% + & 38,700 8 
Q 44 4 + 1% 87,400 $54 
; 8 + Me 4,800 117 
+ ‘ 2M 8 
g g + 2 4,10) g 
Q R4 8 + 2 12,200 R4 
2 4 + ‘% 30M 
Q + 1% 41 7M al 
Q 
+ ¥Y\% 7,800 3% 
2 : ed 1,800 39 
+ & +200 3% 
Q 241 
‘ + % ALLL 13 
Q My 1,800 m1 
SA 4 + hw 4,100 
Q 4 + 7,400 15% 
Y + 1% 36,600 n 
) % r + 3% 43,700 134% 
& + %& $,000 
S + ¥ 14,700 17% 
70 1a 
M 1 2.400 1% 
+11% ),700 
Q ly 58 GOO 
2 + & 8,800 2 
Q + 1% 11,200 4 
Q 3 38,300 9 
‘ 6 + % 1,800 
{ + %& 15,900 $ 
Q + %&% 300 
2 2% 1) 78 
SA 
< 900 60 
) + 1% 100 
+ 5% 31,400 6 
Q + 1% 18,700 10 
) { 48 + 2% 7,800 
SA + % 2,000 
Q > 1,200 
2 + & 300 
+ 2% 3,700 
p 8 1 27 BOO 
Q 
Q + 3t 8,200 165% 
P + & 700 4 
Q 8 8 M% 100 
Q +14% 7,100 70 
2% 200 4 
+ 1% 40 *i 
8S 196% % 6,400 199 
) 101% + 200 102 
4 0) + 3 14,900 4 
SA 200 om sees 
Ss 4 4 ry - 100 
) 53% + 3% 6,300 mR 
635% 601% + % 6,800 6 
r 0 102 Ms 300 1Ry, 
8 64% 67% + 1% 7.000 67% 
5 » 83% 85% 2 102,700 ®: 
> 06% 107% + & 700 1071 
45 46% + 1 2,100 47 
) s 4 48 48% Bi) 48% 
) 2 133% \% 268,800 133% 
25% x125% + % 900 
i9 + 2% 1,400 
a 1 
24% 27 800 24 
) 70% ( + 5% 2.000 
Q ) + &% mM 
Q 4 33% % 2,100 
2 32% + 1% 3,500 i" 
21%, 
Q 70 
" » oO 100 
SA 89 
1% - % 200) 1 
1% > 200 1% 
( 10 + 1 100 11 
10 10) } 
1% 
1% : 
20% 21% + 1% 4,000 24% 
a ’ ie 6 + %® 900 97 
64 64 644 + % 1,900 68% 
4 4 43 100 
75 
SA 1M 
Q a oe 
8 28! 28% + 1% BOO 
8 28 28 + & 24,500 31% 
: +4 vO%, 700 99 
11% - 
) ae 8 866c0lUCt(“‘“‘C 
} 47 419% + 2 98,400 a 
2 745 74 75% + 1 14,900 76 
6 65 7 + 7% 1,400 
Q ~ 8 17 17% + % 2,000 18 
Q 21 22% + & 7,000 2 
190 se 189 189 -1 400 
. & 79% 82 Ss 44,100 81% 
Q il 10 110 es 200 
Q 14% 4% l 13% % 9,400 14% 
Q 46 4 454 46% + 1% 800 
Q 43 . - 600 
Q 110 . > 
) g 8 ‘ x71% — 2% 6,800 12% 
3% ee eeese 
Q 30) 130 + 6% 100 
Q } 7 97 97% + & 300 
Q 109 Of 109 100 — 3 100 
89 vi «9 90% +1 800 
7 38 97% 98% 4+ 1 600 
15% 15% 15% % 3,700 
2 21% 22% + 1% 3,700 
ri 36% «37% - 1,000 
Q 8 78% 78% + % 5,200 
Q 4 139% 142 +2 900 
Q 2 118% 120 - % 3,700 
Q 72 72% 73% + ¥ 2,000 7 
Q 84 oi). waesbea 
18 8 17% 17% — % 4,000 18 
Q 29% 94 29% 29% os 1,400 29 
28 0 27% 29% + 1% 7,300 at) 
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Stock Transactions—New York Stock Exchange—Continued 





















Week's 


Pange 








Yearly Price Ranges Amount —Last Dividend. - Mon.. Sat. w ed 
1we4 125 v2 Range STOCKS Capital Date er Pe- Jan, 25 Jan. 30. Week Neek's pine 
High Low High Low High Date Low Date and ticker abbreviations) Stock Listed Paid Cent riod. First. High. Low Last Ch'g« Sales jose 
32% 14% 22 “i Jan. 4 47% Jan. 8S Wheeling & Lake Erie pf 10,337 20 ans j 2) : 
4 23% 25%. 2 Jan 3 “i, Jan. 2 White Eagle Ol) (#h.) (EGO)............ ° , Jan. 2 Te Q 6 sim) 2k 5 
72% ea 7% si% Jan. 4 7s Jan. 2 White Motors (WHI).. coceseceesse SED 000 Dec. 31 $1 Q 17,600) 82 
: ut 7 Jan ‘ 4% Jan. 2 White Rock Min. Springs ctfs. (sh.) (WER) 177 lan. 2 Tt Q vn) A, 
7 *% Jan. 6 2% Jan, 28 Wickwire-Spencer Steel tr. etfs. (sh.) (WIK) 930. roe ° ‘ ee tw 3 
Hy “4 Jan 4 -~% Jan. 2 Willys-Overland ($5) (OV)........ coccses SR Nov, 1, "20 Qe ae R460) 314 
a we Jan. 2 HI\ Jan, Willys-Overland pf seecess y ‘ Jan >. ™ Q ; Bel YR 
7 ”#% Jan. 2 16% Jan. 19 Wilson & Co. pf, cerim cates. a ee pO eee a mM) 174% 
“ , Jan. 28 s Jan 4 Wilsen & Co. certificates (sh.) as )83~—s«___eeesece i Th) 
4% 13% ™ Jan. 18 ™ Jar ry Wilson & Co, (sh,.) iy WH 7 Mar. 1, ‘21 1% , in 
il ow 7 Jan 7 ri Jan 7 Wilson & Co. pf. (sh : s % Jan 2 24 1% 2 100 ' 
Tz ") Jen i EL Jan. » Woolworth (F. W.) Company ($25) (Z). y Dex .. 7 Q $ PCD (WT 
ry “Foy Jan. 7% Jan. 22 Worthington Pump (WB) : 12,992,200 July 15, °22 1 ‘ al 4 
Pe : SS Jan. 1 77 Jan 7 Worthington Pump pf., A ‘ 5.592 900 Jan 2, "26 1% Q 
8 Tht, Jan. 22 ‘ Jan Worthington Pump pf., B...... 10,321,700 Jan. 2, ‘26 1% Q 8 
Ws, ws Jan ‘ 26% Jan. Wright Aeronautic (sh.) (WAC) . 249.290 Dec. 2, '2 au Q 26% rt 4" may 
ts wh Jan, 14 “4 Jan. I Wrigley (Wm.) Jr, ish.) (WWY) -eeees 1,800,000 Feb, 1, "26 20 M 4% os) + mn : 
rie Jan ; 2% Jan. 11 YALE & TOWNE MPG. CO. (sh.) ($25) (YA) 400 000 Jan - 2 Q 63 63 ‘m 
ak 1 sy Jan. 4 i Jan. 22 Yellow fruck & Coach ($10) (¥C) 6,000,000 Jan 26 IN Q 29 20 em tpn 
ton Jan, 1 98% Jan, 11 Yellow Truck & Coach pf 15 000,000 Jan 1% Q 94 o4 ' DM on 
=a Oy a? Jan ‘ x Jan. 22 Youngstown Sheet & Tube (sh.) (YB). 987 .606 Dec $1 Q M4 R45, on R41 
RIGHTS 
Net Wed.'s | Ne Wed.'s 
High. Date. Low. Date First. High ow. Last Ch’ ge Sales. Close. | High. Date. Low. Date. First High Ch’ ge Sales. Close 
8% Jan. 2 % Jan. 21 Am. Car & Fundry 4 hy 2 2% + & 41, i 1% | a Jan. il as Jon. 22 Lee Rubber @ Tire i + (an 1-64 
% Jan i % Jan. 15 American La France y le wy & +s v j ™ Jan. 4 i Jan. 2 Mack Trucks Gk . 23 RR 7™™ 
4% Jan. 4 % Jan. 25. Barnsdal % “ ' fa Ay 1 Jan. 28 % Jan. 28 Public Service of N. J 1 2 910 % 
Jan. i % Jan. 2 Commercial Credit a la ‘ ns | 23% Jan. 30 = Jan. 1 Reading 20% 21% 1 ern hi, 
2% Jen. i 1 Jan. 22 Consolidated Cigar Why % 1 1% ve 10,600 ™m% a1 Jan, 28 Jan. 28 Schulte Company a1 RI TTD) 
% Jan. 18 Jan 26 Cushmar Ww WwW ob ta Ys Lie 184 dan ao i Jan. 2 United Cigar Stores. Ib 19% nn 
High and low prices are based on sales of 100¢share lots, except in special instances, where an asterisk (*) indicates that the price given is for less than that a mount Partly extra : vable in stock 
{Payable in preferred stock xEx dividend xxPayable 8% annually. tfPartly stock $§Plus 1% quarterly in stock. {Plus 1%% quarterly in stock. aPayable 2%% quarterly in common stock 
FINANCIAL NOTES more receiverships. The mistake at the to 1941, inclusive; $20,000,000 due in forty 
present time lies not so much in the fact ©@"4! annual instalments Feb. 15, 192% 
, to 1966, inclusive 
that radio shares nave shown unusual . 
The National City Company, National Harvey Fisk & Sons, 120 Broadway, have fl . . i : he f 
City Bank Building, have issued a circular issued a special circular on the Westing- uctuations, but in the fact that a large Railread Earnings 
on Magnolia Petroleum Company deben- house Electric and Manufacturing Com- number of individuals regard the demand 
tures pany 1925 1924 1923. 


Frazier Jelke & Co., #4 Wal) Street, have 
prepares an anlysis of the National Cash 
egister Company 

Eastman, Dillon & Co., 120 Broadway, 
have issued an anlysis of the common a 
reference stocks of the Alabama Great 
Southern Railroad, which is controlled by 
the Southern Railway 

Pask & Walbridge, 14 Wal! Street, are 
distributing an analysis of New York Trust 
Company stock 

Jenks, Gwynne & Co., 15 Broad Street 
have issued a fourteen-year income circu- 
lar on the Standard Oil stocks 
Noyes & Jackson, 42 Broadway, 
pa an analysis of the Electric 
on Corporation 

Jerome B. Sullivan & Co., 42 Broadway, 
have prepared a pamphlet entitled ‘‘The 


have pre- 
Refrigera- 


History of American Participation in the 
jerman Stock Market.” 

Wood, Gundy & Co., 14 Wall Street, have 
issued a circular on Fraser Companies, 
Ltd 

Prince & Whitely, 25 Broad Street, are 
distributing an analysis of the Pullman 
Company. 

Paul aer, 7 Wall Street, has issued a 


circular on the Fajardo Sugar Company ot 
Porto Rico 
Minton & Wolff 
red a circular 


30 Street, have 


common and 


Broad 
on the 


fed erred stocks of Kelvinator of Canada, 
at 

Blodget & Co., 12u Broadway, are dis 
tributing an analysis of the stock-yard 
industry 





J. R. Bridgeford, 111 Broadway, have is- 
sued a circular on the Brillo Manufactur- 
ing Company 

harles D _—— & Co., 15 Broad Street, 
are distributing a circular describing the 
7 per cent. cumulative preferred stock ot 
the Bethlehem Steel Corporation. 

Spencer Trask & C6é., 15 Broad Street, 
have prepared an analysis of the Texas 
Gutf Sulphur Company 





Radio Stocks Retlect Problems 


of the Industry 


Continued from Page 211 


subject to periods of trial and stress, of 
booms and depressions following in quick 
succession. As far back as 1918, Secre- 
tary of the Navy Daniels referred in his 
report to the “recent radio boom.” He 
had in mind the failure of the United 
Wireless Company in 1912 and its absorp- 
tion by the American Marconi Company. 
The automobile, the steel and the rail- 
road industries were in their early stages 
overexpanded. Very few important rail- 
roads fail to reveal 2 record of one or 


for radio as insatiable and its future ex- 


pansion unlimited. 


Radio shares today. 
with the possible exception of the Mar 
coni preferre:i and common and the Radio 
Corporation preferred are distinctly spee- 
ulative and should be regarded as sucn. 


When the industry becomes fully stabii- 
ized and when it enjoys a healthy growtn. 
it will be 1 fit subject for conservative 


investment. But 


stage, many 





$75,000,000 New York 


Issue 


before it reaches this 
of the present companies 
will have left the scene. 


On Tuesday, Feb. 16, at 12 o'clock noon 
the Controller of the City of New York 
will sell $75,000,000 4% per cent. gold 
corporate stock and gold serial bonds; $28, - 


000.0000 corporate 


stock will 


be 


for rapid 


transit and $17,000,000 for water 


supply. 


Of the serial bonds $25,500,000 will be for 
school construction and $4,500,000 for va» 
rious municipal purposes 

The principal of the serial ©onds mature 
in series as follows: $2,200,000 due in ten 
equal annual instalments on Feb. 15, 1927 
to 1936, inclusive; $7,800,000 due in fifteen 
equal annual instalments on Feb. 15, 1927 


ATLANTIC COAST LINE 


Dec. gross.. $9,267,124 $8,016,418 $7,753,024 
Net op. inc. ox 773,696 1,874,404 1,600,498 
12 mos 3,997,698 81,785,921 80,882,311 
Net op inc. 30° 184,546 15,179,185 15,496,609 
BOSTON & MAINE 

c. gross.. $6,789,677 $7,001,642 $6,621,371 
Net op. inc. 1,077,318 1,125,489 216,770 
12 mos. gr.. 79,689,770 78,697,297 86,193,418 
Net op. inc. 11,721,891 8,972,022 2,987,414 
BUFFALO & sues EHANNA 

c. gross. $91,598 $194,656 $255,254 
Net op. inc 4,420 466 *11,402 
3 —_— er. 1,463,315 1 914 201 2,780,877 

et op. inc 103,790 266,138 54 68 

“Deficit —o 
CENTRAL OF GEORGIA 
Dec. gross.. $2,702,046 $2,364,175 $2,049,258 
Net op. inc. 581,627 381,348 241,605 
12 mos. gr.. 30,227,382 27,173,209 26,198,846 
Net op. inc 3 465,718 4,555,803 3,944,371 


ST. LOUIS SOUTHWESTERN 
Preliminary statement of St. Louis South- 


western Railway System for year ended 
Dec. 31, 1925, shows net income of $2,379,292 
after taxes and charges, equivalent after 


allowing 5 per cent preferred 
guirements to $8.46 a share earned on 163.,- 
561 shares of common stock This com- 
pares with $2,365,162 or $8.37 a share in 1924 

Preliminary statement for 1925 compares 
as follows: 


lividend re- 


s 1925. 1924 1923. 

Gross ......$26,132,262 $26,326,291 $29,551,120 
Net o inc 4,735,771 4,741,011 5,630,285 
Sur aft chgs 2,379,292 2,365,162 3,401,092 





Dividends Declared 


Since Previous 


of The Annali 


Issue 
ist 


and Awaiting Payment 





Ve Pay Books 
Company Rate ried abl Clow 
RATLROADS 
Bellefonte Central “he A Feb. 15 Jan. 
Central KR. KR, of N. J 2 Q Feb. 1 Feb. 8&8 
Maine Central pf 7% Ace Mar 1 Feb. 15 
N. O., Texas & Mexico ™% Q Mar 1 Feb. 18 
a. ¥ chi. & St. L 1% Q Apr 1 Feb. 15 
De pt I~ Q Apr 1 Feb. 15 
PUBLIC UTILITIES 
Central Ark. Ry. @ L. pf. 14 Mar 1 Feb. 1 
Consol. Gas, N.Y $1.25 Q Mar. 15 Feb. #8 
Detroit Edison . Q Apr. 2) Mar. 15 
Duquesne Light Ist pf 
Series A 1% YQ Mar. 15 Feb. 15 
Federal Licht & Trax tk Q Apr 1 Mar. 15 
Do «in stock) 1 Apr 1 Mar. 
Do pf $1.50 Q Mar 1 Feb. 1 
Foshay «W. BH.) Co. con 
& ii M Feb. lt) Jan. 31 
De founders’ stock 11 M Feb. t@ Jan. 31 
De pf 2-3 M Feb. 1 Jan. 31 
int. Pub. Service i M Feb. 10 Jan. 31 
Do pf 7-12 M Feb. 10 Jan, 31 
Minn blec Distrit ! M Feb. 10 Jan. 31 
De pf A 23 M Feb © Jan. 31 
De pf B i M Feb. 10 Jan. 31 
Do pf. Cc 7-12 M Feb. 10 Jan. 31 
People’s Lt. & Power 11-3 M Feb. 10 Jan. 3 


DIVIDEND. 





Brooxivan Eoison Company 


‘se 
Brooklyn, N.Y 
104th Consecutive Dividend 


The Board of Directors at a meeting held 
January 26th, 1926 declared a regular 
quarterly dividend of $200 4 share on 
the capital stock of t Company ot 
standing, payable March Ist. 1926 
stockhboiders of record at 3 P M 
February 11th, 1926 


Checks tor the abowe dividend will be 
mailed 


to 
on 


EA. BAILY, Treasurer 


_ —— 














Pe Pay Books 
Company Rate.riod. able. Close 
Do pf Feb. 10 fe 31 
Philadelphia Co Mar. 1 Feb. 10 
ub. Service Corp Mar. 31 Mar. 5 
Do 8% pf Mar. 31 Mar. 5 
Do 7% pf Mar.31 Mar. 5 
Do 6% pf Mar. 31 Mar. 5 
Pub. Service Elec 
7% pf Mar.31 Mar. 5 
Do 6% pf Mar. 31 Mar. 5 
Tri-State Utilities Feb. 10 Jan. 31 
Do pf Feb. 10 Jan. 31 
Wise. Pr. & L. pf Mar. 15 Feb. 28 
Public National 12% Stk Mar. 31 Mar. 15 
FIRE INSURANCE 
Com. Union Fire a On demand 
MISCELLANEOUS 

Am. Metals $1 Q Mar. 1 Feb. 18 
Do pf 1% Q Mar. 1 Feb. 19 
Am. Multigraph ie Q Mar 1 Feb. 15 
Am. Tob. com. & com. B.g§2 Q Mar. 1 Feb. 10 
Artiloom Corp. pf ™ Q Mar ? “eb. 18 
Associated Oil “ke Q Apr. 26' Mar. 4 
eth. Steel 7% pf 1% Q Apr. 1 Mar. 6 
Do &&% pf 2 Q Apr 1 Mar. 6 
Brill «J. G.» Co $1.25 Q Mar. 1 Feb. 23 
Brown Sh. Co. (In. Mic Q Mar. I Feb. 20 
Butler Bros f2%« Q Feb. 1 Jan. 30 
tutler Mill 3 Q Feb. 15 Feb. 5 
Centrifugal Pipe Corp 2 Feb. 15 Feb. 6 
Chi, Flexible Shaft pf 1% Q@ Mar. 1 Feb. 18 
Canadian Locomotive pf 1% Q Apr 1 Mar. 30 
Certain-teed Products $i Q Apr. 1 Mar. 16 
Do Ist pf $1.75 Q Apr 1 Mar. 16 
De 2d pf $1.75 Q Apr 1 Mar. 16 
Colonial Steel com. & pf 

(in com. stock) th Feb. 10 Jan. 0 
Colorado Fuel & tron pf. 2 Ww Feb. 25 Feb. 10 
Continental Ou 2 Q Mar. 15 Feb, 18 
Cushman's Sons rir Q Mar. 1 Feb. 1! 
Do Ist pf 1% Q Mar. 1 Feb. 11 
Do 24 pf 2 Q Mar 1 Feb. 11 
Franklin Simon & Co. pf. 1% Q Mar. 1 Feb. 18 
General Asphalt pf 1% Q Mar. 1 Feb. 13 
General Petroleum 7 Q Mar. 15 Feb, 15 
Glidden Co “Mk Q Apr 1 Mar @ 
Do prior pf 1% Q Apr 1 Mar. 20 
Goodrich (BR. F.) Co $! Q Mar 1 Feb. 15 
bo pf 1% Q Apr. 1 Mar. 15 
Do pf 1% Q July 1 June 15 
Gotham Silk Hosiery tat 


Company. 

& 2d pf.. YM 
Hartman Corp. 62Ke 
Hazeltine Corp ae 
Do e 2 
Hibbard, S.. B. & Co 3% 

oO e< ae 
Do eee 20 
Hollinger Con. G. Mines..8c 
Homestake Mining .. hk 
Hoosac Cotton Mill. . 1% 
Imperial Oi], Canada 2he 
Int. Comb. Engine. . .. ie 
J. & C. Coal-Iron pf $2.00 


Kaufmann suet. Sts oe 1.75 
Do pf 1.75 
Do pf. sees 1 ¢ 
Do pf. $1.7 
Kennecott ‘Copper Corp $1 
Lake of the W. M. 3 


Do pf ot: a 
Lehn & Fink 








Lima Locomotive Works. $1 
Ludlow Mfg. Associates. .$2.50 Q 
Do 2 Ex 
McCall Corporation. . Me In. 
Martin-Parry Corp é We Q 
Mid-Continent Pet. Cor.pf 1% Q 
Munsingwear ii Q 
Nash Mot. (in com. stk.).900 - 
— Jones . oso Q 
Planet Ship Corp.. ‘ a 
Plymouth Oil & Gas. ‘ 
Pratt & Lambert Co 
eee Tooth Trusts a Ex 
_ on 3T%C 
. . i2%se Ex 

p .. DY Mill és 2 Q 
Railway Steel Spring (in 

com. stock) ‘ ™ 


Reid Ice Cream oo 
Shredded Wheat Co. 
Southern Pipe Line 


Stand. Oi) of Indiana 

Do ee ° . 
Standard San. Mf« 

Die. sesteacenve 

Studebaker Corp 

Do pf. oa 
Thompson- Starrett pf 
Tide Water Oil Co. pf... 
Timken Roller Bearing. . 

0 . eee ne ° 

Do 








Pe 
Rate.riod 


Pay 

abie, 
May 
Mar 
Feb 
Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
Mar 


Feb. ° 


Feb. 
Apr 
July 
Oct 
Jan 
Apr. 
Mar 
Mar 
Mar 
Mar. 
Mar 
Mar 





et ett 


ts 
Sr aw mo mo me Bap 





Books 
Clore. 


Feb 
Feb 
Feb. 
Feb 
Mar 
Mar. 
Feb 


Feb. : 


Feb. 
Feb. 
Feb. 





Feb 
Mar 


— tt et et 


20 
oe 
> 


v7 
4 
4 
19 
19 
19 


MAUMNS with 


me fs) 


r, 20 


Apr. 15 | gg Fruit 2 Ex. Aj Mar 
f 





Books 
Company. tate. riod Close 

S. Hoffman Mach a 
“be pf 1% Q Mar 
Vacuum Oil a Q ! 
Do 


Do Management Corp 
Welch Grape 
Do pf 


‘ 

White (J.G.) Eng. pf 1% Q Mar. 1 
1 

Juice 2« ) eb. 27 


DIVIDEND 





Certain-teed 


Ist Preferred Dividend No. 37 
2nd Preferred Dividend No. 37 
Common Dividend No. 13 





The Board of Directors ha 
declared the thirty-seventh 
dividends of 134° on the First 
Second Preferred Stocks and 
thirteenth dividend of $1.00 per share 
on the Common Stock of this Co» 
poration, pavable April 1, 1926 
Stockholders of record at the ci 
business March 16, 1926 
be mailed 


Certain-teed Products Corporation 


ROBERT M. NELSON, 
Secretary-Treasurer. 
1926 


day 


quarie rly 


this 
ind 


the 


to 
se of 
Checks will 


New York, February 2, 








ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 


AN ANALYSIS WILL TELL YOU 


J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 
19 West 44th St. 


New York 





~— 
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Week Ended Saturday, Jan. 



























































ini taiaanmascanedicia Reid iaa — a eso 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD nisl BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT VERAGE NET RETURN PRICED ISSUES ERCENT 
90. 90 5$.2-—_—___—_—_ —— TO é 
88 t 88 5.0 = os lee 
86 —t BE 48 + + } 4 4 | } } 48 
B4 + 1 iB4 46 4 4 4 4 4 | j j 4 j 4 4 16 
hen oes BO RPIO ING ce, j 
82) 62 44.-—_+—_1—-} a } es. i ae laa 
80+ t a | +—1—t | tot) +++ omen + facial H ve) 42 la: 
| | 
78 repens a RA ey . : 78 40 pan ao sata eae 
UG SEP OCT NOV DEC JAN FEB “Wa APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMAR APR MAY JUN JUL AUG SEP OCT NOV DE AN FES MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
925 926, 1925 1926 
BONDS (PAR VALUE) AVERAGE 40 BONDS 
Week Ended ———— —-Same Week————_, a = 
Jan. 30, 1926. 1925. 1924. iene coe _Net 
OO ETE OEE EOC AT Se RE TOPE OUT $12,626,000 $15,059,000 $13,445,150 coi va Close. Ch’ge 
_ ERE RRR iN ae Ree 3,905,750 13,581,800 18,637,450 | Jan. 25 86.37 2 in. 29 86.44 + .07 
Wednesday Lon eRABASROAMAReG er aRheeanceks bes 15,494,750 13,824,200 13,332,600 Jan. 26. 86.16 21 Se a 86.49 i 05 
Chursday .......... 15,195,500 13,856,550 12,225,200 | Jan. 27 4 on | =e 86.45 06 
Dt chictsehvetdhens hekdsececzadeseuceesbens 16,931,500 14962,500 14,654,006 J pags ~ 86.47 04 
SINE os sctnctecastesi sees 292, 12,289,700 8,597,500 | Jan. 28 86.37 86.57 10 
i iis. os Pohd wkadhaains $83,446,050 $83,574,650 $30,891,906 NET YIELD AND NEW ISSUES 
Year to date............ 304,474,050 364,022,500 377,278,781 1e Week Year Same Period 
Monday, Feb. 1. $11,689, $15,536,200 $14,379,850 _ Las ast Year to Date. Last Year 
Tuesday, Feb. 2..... 12,578,200 15,172,200 11,421,500 Avera net yield of ten high 
Wednesday, Feb. 3. 13 563,900 17,558,000 0,430,350 riced bonds. +44 4.545% 4.469% 4.777 
*Exchange closed 12:30 P. M., ex-President Wilson's funeral ew security issues $161 4,006 $121,756,000 $44,453,000 $520,683 955 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last yore High I High Low 
Week Ended Sa Week— ———— *1926 86.57 Jar q “ = 4 
Jan. 30, 1926. Jan. 31, 1925. Changes. 1925. <5 44 De _ . ‘Bega TS pe 
Corporations ............. $60, 135,500 $62,137,500 $2,002,000 | 1924. 82.46 Dec - ai. | 6h oe 
Uaited States Government. 8, cane 8,794,650 78,350 1923 79.43 Jan Oct 89.18 Nov 86.19 Apr 
_ Saeeertbe rete pags 14,564,250 12,560,500 + 2,003,750 | 1922 82.54 Aus 87.62 Nov 8152 Jon 
>? ae 30,000 82,000 52,000 1921 76.31 No 89.42 Feb 81.42 De 
eer - ——___—_ se 73.14 Ox M 5 545 Dec 
Total all ................ $83,446,050 $83,574,650 $128,600 *To date ———- Ses 








Bond Transactions—New York Stock Exchange 



















































































































































. - , , 
For Week Ended Saturday, Jan. 30, 1926 (Total Sale $83,446,050 Par Value.) With Closing Prices, Wednesday, Feb. 3 
UNITED STATES GOVERNMENT BONDS Range. 1920 Net Wed Net 

(Figures after decimals represent 32ds of 1%) High Low High Low Last(Ch’ge. Sales.C High Low LastCh eS 
Rang, 1926 Net Wed.'s rd '4 GERMAN GEN AGR RY 1 KF GT 

ang. 1020 Ne oa. 3 E 9 95 tis. 97 W% 96% 4 ; ) re ‘ 
High Low High Low LastcCh'ge ales.Clos-. oc ar F ANK ‘“™ 1S . tt. = — pa 2 rp “4 118% 11st, LIS% + ‘ % iS 

- P 74 % German G El deb 45 UTY i 97%+ 1 19Y ) Ons be aes - 
100.5 99.19 Lib 19: 100.5 100.1 100.2 +.1 1 100.2 we Con E P (Jap) 73°44 9% 91% MME KH 13 4 1% IGA 105% 
100.4 100.00 Lib ist ‘ts, 100.4 100.4 100.4 +.4 waae aa ty eal * a »} - ets 190 1 omit onl ait , 4 + oth 137 1H 105% 106 + % 6093 1081 
100.4 99.31 Lib 24 4s, 100.00 100.00 100.00 . ——— 7 oe wee Vr ad H41..102% 102 102% % 92%1 
01.16 101-4 Libist 244% ap gg t-47 gy 102.9 86 &5% HOLLAND AM 6s, ‘47.. 89% 85% S%+ % 31 8 Ak, IKilg 105% 10% 
102.6 1.2 ib istev4\%s,’": 102.6 61.30 2.3 +.5 2. 1007 1% INDUS BK OF JAPAN > A 
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114 112% Deo gen 7s, 1946. 1134 118% 4+ % 4 113% etn Se” For Ham at ts, 1946. . 87% 87% NTY% 7) WN, 
64% G0 Robbins & Meyers 7s, “42. o4% 60 64% + 3% in zi 4 8 Tol Trac, L &pP 5¥gs,'30 w 18, WR%+ & 1 »! : 
91% 89 Rock I, Ark & I 4%s,34 91% 90% 91 4+ % a 90m | 100% , Gas & Elec. .. 100% 100% 100% + 2 ’ + 
a 72 68 Rogers-Brown 7s, 1942.. 71% 68 71% + 1% 3 : od J wenty-third St RySs,"#2 42 61 @+ ¥,% rm ; re 
r 77% 7% ULSTE : oe am of a4 
of M14 ST JORY LH SP 3837.87 91M BT 5 te a ie ee 8 ee ee. S ine 7 +m 4 . Sup 4 ek 
91 89% St L, I M&S R&G 48,33. 91 90% 90% 4 \ 11K 90% %% UU . “ et | : tes NANT, SNK $00, 1 
on nase - 4 tra nd El Rys Lon 448," 33 oi, Wy LS 
96% 9% Do unif & ref 4s, 1920. 96% %% XY + 4% 96% 105% 104% Un Bi > - a . “re 
4 a . n Bag & FP ist Gs, °42.195% * 105 — \ ae i 102% 101% ¥ -» 1 
1005 100% Do gen 5s, 1931.. 1005 100% 100% pel) _ 101 100% Un El LA & P Ist 5s,'33.100% 100% 100% ‘ = 2% NG e444. 1024, le 102 KS, 4465. 
. ba *4 ‘ _ At Me ; 
10014 99% St L & Mer Bdge Js, °30.100% 100% 100% + % 2 : 102% 100% Do 5's, 1954 102% 101% 102 + &% 19 
S1ig 7s st i‘. Rocky Mt & Pac 101% 10 I a ees - M i I $0 15M 
1955 Pe ae : ae 01% 100% To Sa, 1932........... 114g 100% 101% — %& } 
ir) a ‘ 4 4 1% 26 R1y 78 77% Un Elev, Ch, Sa, 1945... 77% 77% 77%+ % 110 7 $53,446,000 


Transactions on the New York Curb 


For Week Ended Saturday, Jan. 30, With Closing Prices for Wednesday, Feb. 




































WEEK ENDED JAN. 30, 1926. Range, 1926 Net Wed.'s ae iia 
Industrials Hieh Low Hist Low Lastc h ge. Sales.Clos staat Sanaa oer :; Net “ 
and Pub. Stand. Misc. Foreign | '20% 110% Cont Boking, AB). i256 mz 6119 2%, 2,400 26% 69% sti H a Se Se een ne. Sales.t 
Utilities. Oils. Oils. Mining. Bonds. Bonds 30% 23% Do B....-..-....00-+- "2% Folds Tr % 4,400 1% 3 . ; <2 2 — - ean 
Monday . 257,220 35,770 103,670 89,1 $918,000 $409,000 9% po OP aR: 9 «NTK ON 1 21200 99% o% ——_— 1s fa SBM 
Tuesday 283,015 36,570 124.300 83.000 1.420.000 °614,000 | ~* ~°% Copeland Prod. A, w i, oy 271 ita 6% 33% H ae aoe 
- <i” = ‘ 441 re 
Wednesday.. pth 4 pe oe Seo Vigeoe 601,000 16% 14% Cont Tobacco...... 14% 14% —1 1,700 ° 25% Hunt ts aD 
Thursday .. , , : , 468,000 376,000 34% 31% Courtaulds, Lid.... F 31% 2% — % ‘900 . , =). 29% LL 
Friday ..... 303,395 61,110 137,010 61,810 1,031,000 385,000 23% 20% Curtiss Aero....... aoed 2% 2%+ % 1,100 2: 24% IM y & | 4 ; 
Saturday 160,550 39,100 97,900 85,400 437,000 250,000 89 80% Do pf (5).... : 7 © +4 ‘40 18% 17 Indus Ra as A... 173 Ss00. i 
Totat .... .1,596,430 229,790 774,950 408,460 $6,405,000 $2,635,000 43 43 Cuneo Press, A 43 (43 100 8% 7 Int ¢ : ag ‘mo 
INDUSTRIALS. 10% 9% DE FOREST RADIO...10 9% 10 + 4% 800 9% | ‘Say Tt, int Silvs -* _70 108 
Range, 1920 Net Wed.’s 18 13% Doehler Die Cast...... wm 14% 17% +3 ~~ 1,600 pI. 161 Int Rah af Tel on 41,700 23 
High Low High Low LastCh’ge. Sales.Close. 4%, 24% Dinkler Hotels, A, with Ki 1 ey yeh a o GLAM 2 
44-51 ABRAHAM @ STRAUS. 51 St t —~ 200 51% pur warrants.......... 25% 24% 25 2,400 Hes : n 100 
108% 106 Be OE {ede ccccces onelel 108% 107 + & 200. 7% 67 Dominion Stores (1).... 674% 67 67% + ¥& 100 66 I 9 148 JOHNS-MAN ( by 1 tig mm 
14 12% Aero Supply, B......... 13% 12% 12% — 1% Tn 155 150 Dixon Crucible (8)..... 1m 1M ny+ & MO 151 _% ! J s Rad 1 ww 
2% 3% Allied Prckers, n..... 3% 3% 3%+ & 00 3% 11 & Dubilier Cond & Radio. 8% R 1.200 8% v 6 J & Laughlin § 7 “0 
29° 2 Do prior pf...........98 2 2 —6% 200 .. 264%. 24 Dunhill, Inc ........... 24%, 24 A%— % 300 65 .24 KEYSTONE SOL 27 1,04 
65% 54% Alum Co, new.......... 62% 54% 62% +2 3,400 62% 13% 10% Durant Motors ....... 12% 10% 11% — % 22,100 12% 89% 78% Kelvina $2 B42 6.40) 8 
Do new pf........- . 99% 98% 9944+ % 7™ .. 1% 1 Duplex Cond & Radio.. 1 1 1 ‘ 600 89% 81% Do N \ ect sim RIK F : "soy QOL 
Alpha Port Cem (6) .129 1244120 + 3% mm .. Si. BS” Fes BD cavctacccess 1h% 15 > «+ 700 15 R8% 81% Kraft Chees ro re “gs "a0 =* 
Amer a (16%) 200 180 199 + 4% R20 226 6 14 De ® wie canoes ... 44% 14 4 -1 Gon 1, THK Krese ss ‘ X2% 000 
Do A, 41% 36% 41% 600 44% . z: 2° ony, LAD rs : 
oe Bai 12. 41% 35% 40% =<. 1,600 44 4% 40 — “4 ROLLING M im 2 4 + % 2000 4 a” sent Tend “ on 1,400 
, SS8.... 10% 10 16 a 2 SS ie 3 =—s ss Peer “e 42 6 2.800 46 x6 33% La s 20a mM) 
aoe ae 8 a5" 243 ems" r ‘ 1 1% 9 =8B abetion 2 SA mo 70 WM +2 10 47% #0 Land E “% 4 - 70 4 
dl Amer Rayon (42.12%)... 32% 30 31%— % 4,900 30% 20% 17% —— peers 20% 17% 2%+ 1% 18, a00 0 120 ten ¢ Ne 11% 117% LIR% % 4,300 11 
Amer Thread pf (2c)... 4 4 4 = 300. 97 94 pf (7)...-...0.+025 ie TR *. RBie ROLL > 14% 19%, + 2% 25,40 4 
Amer Writing Paper... 62 .« .10O —25 G00 .42 90% 18% le Refrigeration w 1. S% 78% 81% — 3% 76.800 81% 4 50% Let Sales (8). S4% M4 R4K% 4+ 2% iM 8D 
Apco Mfg (2)........-.- 1% 2 W%— 200 76 72% Elec Auto ase (16%)... 76 %3% TH% + 2% 4,100 8% 8% Li McN 4 nev % 1,400 
i 4 Armour Leather........ 4% 4% %+ & 100 37% 36% Ejitingon Schild ........ 37 3% 37 + &% ‘600 26% om” ae 1 h Strs > OO. 
52& 30% Atlas Port’d Cemt, n (2) 52% 50% 50% — % 300 ©. 39% 38 Emporium .............. 38 38 38 me 374 | 22 1S LS Ss 4 +3) % 6401 
2.8 §6Atlantic Fruit & Sugar. 2 % 2 + %& 28 4624 Estey Welte, A (2)..... az 6 WB —2 200 hy tea ec 2h uM 
38% 5% Auburn Auto ({3)...... 58% “MH 57 + 6 10% #%& FAGEOL MOTOR ..... 9 + 8% —ik 5.200 gy 1% ; ) AN 600 
5 3 LYN SHOERS.......... 3% 5% 53 ' 159 139 Fajar Sug (ti1%)...... 159 140 157) 417 °R0 109 614 ~"y 300 
sin 2” Bios (E Wy tii: iadeces ; os 2 28° re ; 35% 33 Fed Finance, A (3).... 34% 33% H%— % 1,600 24%4— 700 24 
2% 2% Do n, wi.. ccceeee De DY DH... ‘ BF BO DOD GB) ccc sccecccics 164% 15% 16 — &%& 1,100 * 11K 300 
pat eg “Sap eeepepeseee 2» 2 @ ss 400 ia son te age oeese a 21% ai% + 2 ae é . 900 
wey, 16% Biglo Hari Co (6) 96% 90%, HH tl. pd n ‘otor ‘ Red 40 4 3% eK a¥8 ; a 
a oo ew all = sik (t4%) 116 104% 111% + 6% 8,400 111 56% 37 Foundation, Cl A, w i.. 48% 37 45% + 3% 34,300 42% t4% 1 m0 4 
17% 17% Bohm Alum & Br (1)... 17% 17% 17% % 200 .. 100°) Firestone T & R pf (7).100 99 190 + %& “410 99 > 300 
1% .63 Bradiey Fireproof..... 1% .%2 92 —14 9,200 .90 1145 110 Fisk Rub ist pf (7)....112% 111% 112 + % 70 a 23'4 300 
15% 12% Bridgeport Machine..... 15 14 14% . 6.200 14 aa) s4 Do ist pf sta, es Wee & R4 s os 200 86% Re | + 2% 200 $01 
27% 26% Brit-Am Tob cp (Wee. 26% 264 2% .. 300 |. 62) 420 Ford Mot of Can (2). 9 621 622 —5 90 620 WH — ty 200 100 
57% 34% Brill A, n, w i..... 57% HM& H% -. 2,700 |: 3e% 52% Enct Bros G & Mt (8). is = cet 6 
3 2% De B..a, wf.....- 1) 33) 2m 33 || ee ox 34% 29% Fox Theatre, A......... - 32% 30 31% + 1% 20,500 31% 7 % 4,800 
a 23 Brockway Motor Tr... .. 27% 2% 2ZH— ¥ 0 (.. 20 «617% Forhan, A (40c)........ 18% 1% 18 — %& 2,400 17% l%k— % 1,700 
199% 170 Bucyrus (77).......-----199% 183% 199 +19 495 210 33 31 Franklin Mfg ...... -- 3 3% 2 - 4% 00 5B Ye 1,500 56 
105% 100 it Me ties wnat "105% 105% 105% + 3% 100. 85% 82 Do pf (T).-...-.2-.2-- BB a +2 on 129% +13% poh 
16% 16 Brown & W Tob, B (0c) 16 16 16 ano. oo .f,. Freed-Eise Radio ...... m% ™ 7% .. 1000. m+ °% «(900 
106 — Burr Add Mach vel (7). .105% 105% 105% + % 10 ‘ 23% 17% Freshman Co .......... 23% 19% 23% + 3% 2,300 23% 25% 4. K 1.00 
21% 20% Burdines ... 204 Amy 2y-— 100... 39% 3 GAMEWELL (5) ...... 50% = 4 % 150 +A 4 1 2,000 
4% 1 S 0 £1) Garland S & ........... mm oO Of —10 100 2444+ % 0) 
43% 40% CAN | DRY GIN AL KE o ws seek aid . . 1% 4% &%_— % 1.000 ROG — 414 22,500 Bi 
, 1% Car ae & Power. 1700 74% 71% Gen Bak, Cl A ay woe B 74% ™ —1% 4,400 72% 79 — 5% 5,100 80Y 
* 17 Gelluloid Co —_ i, ‘100 18 17% 14 Do Class B.. .-. 16% 15% 16 + \% 26,108 14% 7 —i% 2,700 0% 
RR as eerpepnereeer 4 160 55 36% 50% Gen Ice Cream (2)..... 55 (52% 53 +H 'BO0 TK 23 45° 1300 26 
27 2% Centrifugal Pipe (1)... 21% 8,900 24 37 47/-« Gen Fireproof (12.80).. M% 33% 344+ % 700 HKi% 79%— % 100 
a6 82 Cent Aguirre Sug (16). 2% "160 92% 113% % Gillette 8S R (43.75)... 111% 106% 109% + 2% 18,900 109 16%— & 3.300 
? mi“ : = 164 138% Glen Alden Coal........ 160 152 159 +9 10,900 151! > 93 —2 00 
74 62% Central Steel (4).. 3% 1,100 70 ~ - - . 2 1 
13% 42% Chicago Nipple, A. % ‘Bou 42 38% 33 Goodyear T & R........ 36% 339% 35% + % 9,600 37% 34 100 
% 9% Do B ctfs.......... G00 264 5 71 Grand Stores .......... 9% 71 71 —3% 700 a a STL B. wi..16 15 18% 1:0 tu 
29% 2% Chandler-Clev, w i.. 1% 40 .. 7 3% Grimes (D) Radio...... 6% 3% 6 + % 4300 6% | 51 50 Pender Groc’y, A WW 3 5. ‘00 3D” 
¥ 48% H% Do pf, w i. 1% 5,100 45 8% 7% HAPPINESS C A (0). & 7% %g% % 2,100 7% 2% 30 Do | 32% 31 32% ar 1,700 
30 25% Cleveland Motors. % To 7™ 3% Do Founders sh (). 7 5% && .. 6,200 6% 100 100 Pie: I er & Pierce : 
33% 30% Cohn Hall Marx (2.80) % 1,200 ° 17 15 Hazeltine (t1%) ....... 16 15% 16 + & 600 17 Mfe g 100 100 100 “<f 0 
5% 4% Cons Dairy Prod. % 2,200 .. Lh 14% Heliman, R ..........-- 15 14% 5 - 1,200 13 6302) =«C«éPitts Plate Gl (tis 310 305 310) «+33 20 
43% 11% Congress Cigar, w } - 20,400 43% 34% 33% Do pf (2%).........-- 34% 34 34 + % 800 37 Pillsb 4 40% 438 4+ :4% 200 
O% %O% Consumers Co.... My OO .. 113° 110 ~=Hereules Pwdr pf (7)...112 110 112 —1 40 5 53 Pratt 4 bert as? | Mm «es MM ft 
7, 24% Cons Laundries, « i % 5.800 2H% 2 2 Hevden Chemical ...... 2% 2% 2% + % 700 163 142% Proc & Gamble, n (5)..152) 145% 149 — 2 220 155 
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87 84% MASS GAS (5) 





13506 114% Mid West Util (5) 

116 106% Do pr Ilen (7) 

102m «7 Do pf (7) 

37% 3 Mohawk Val (fl 49) 

26% 24% NTL ELEC PWR, A 
102% 1% Do pf (7) 

24 22 Natl Pub Ser, A (1.60) 

174 13% Do B 

» ™ N Y Transport (2) 
113% 111% N Y Tel pf (6%) 

26% 115% Northern Ohio Pow 

: 34 No Bast Pwr, wi! 

67% 49 North Ont Lt & P (4) 

My 79 Do pf (6) ... 

136% 125% North St Pow (8) 

101', 100 Do pf (7) 

104% 8% OHIO TRACTION 

105% 105% PA POW & L pf (7) 
174 160 Pa Wat & Pw (8) 

oT 44 Phila Elec 

OM 7 Power Co of N ¥ (1) 

8% 4 «Portland Elec 

ae 51% Puget Sd Pw & Lt (4) 

28 23 SIERRA PAC ELEC 
“J4z2 «128 So Cai Edison (8) 

122 «111% «Do A, pt (7) 

98% 98% Do B, pf (6) 

49 42 South Cities Util (4) 

27 24 Seuth Colo Pw A (500) 
113% 111% Southwn Bell T pf (7) 

+“ 40% Southeastern P & L, new 

my, 40% $$=j%\Do new, w 

“sy 62 Do pf, wi. » 

2% 2% Southn G @& P, A (1.75) 
312 202 TAMPA BLEC (10) 


101% 101% Texas P & L pf 








ange, 1926 
High Law 
3 + Purity Bak, Cl A (©) 
41% Do Class B 
OM os Do pf (7) 
10% 10% Pyrene Mfg (1) 
i 11 RAND KARDEX, new 
i2% 44 Remington Type, A 
; Do pf ( 
4, Reo Motor (1,05) 
Republic M T ctfs 
{ % Rickenbacker Motor 
is'4 1 Richmond Rad, new 
b 3s Do pf (75e) 
213 Wo Royal Bak Pow “(r10) 
MM SCHULTE R 8, new 
without war 
120% Safety Car H&L (110) 
26% Servel, 
iy Sears, Roebuck, n w 
17% Silica Gel .. 
375% Singer Mfg (120) 
1% Sleeper Radio 
15 Snia Viseosa (1) 
24% Southern awe a&FA 
18 So Dairies, A (4) 
2% De Sess R 
za% Sparks With (?)..... 
38 Splitdorf Beth Elec 
2% Stand Motors , 
83 St Regis Paper (2) 
i. Stand Pub, A (1.59) 
12% Stand Tank Car 
26% Stand Textile, B pfc 
SO) Stan Co of Am, n wt 
4% Stroock 
29 «Stutz Motor Car 
113 Swift & Co (S) 
19% Swift Int (1.20) e 
67 THATCHER MFG 
45% Thompgoen (Jr) (4) 
14 Thermiodyne 
9% Timken Det Axle 
2% Thompson Kadio 
4% Tobacco Prod Exp 
1 *» Todd Shipyard (4) 
oh, 7 Towe Mfe it) 
“4 2 Trans-Lox DP LIPS A 
104% SK Trumbull Steel 
240 nos, Tub Artif ik, B 
10% 8% Tung Sol Lamp (200) 
20% 19% Do Class A (1.80) 
0% © UN BL COAL (1.10 
I 774 Un Car @ Carb (5) 
49% 48% Un Shoe Machy (15%) 
1% 11 Un Profit-Sharing pf 
4% «12% )~—CODo on 6.20) 
0% 35% U S Dairy Prod A 
2% 2 Do B 
22 's& U S Lt & Heat, new 
64% HK Do pf 
98 148 U S&S Gypsum (110.60) 
19% «14, U S Rubber Rec 
4 1\ U S Stores, B 
my Do 2d pf 
ot 1% VICK CHEM (3%) 
% S7% Victor Talking Mach 
0% SOK Vivaudou pf, w i 
1% 1 WADE RADIO 
14% ‘§% Warner Eros Pict 
26 Wiest Auto Sup pf, with 
war, wil ‘ 
i West End Chem 
12% Wilson & Co, nu, w it 
28% Do A 
oo, Do pf, w i 
77 Woedward tron 
“” White Sew Mach pf 
atk, w i 
is 11% YELLOW TAX! N Y 
PUBLIC lt 
108% 1K a a K rPwk 
LT pf «7 
so n4 GaékE «ab 
9% Do pf (® 
232 Am 4 & Trac (7) 
14 Te pf (6) 
, 814 Am Pw & Lt, a (tl) 
2% Do pf 16) 
w%4 Am Superp’r A (b1.50) 
M% De B (bl) 
2 «6D prior pf (2) 
os Ark Pw & Lt pf (7) 
ti, Asso G &@ E, A (al) 
% BLACKSTONE VAL 
GAS & EL |) 
Mh 7% Bklyvn City KR KR (Se) 
s8% 35% Buff, Niag & East 
4 #0 CENT STATES EL, 1, 
w 
i «6138 )«6(Commonwealth Hd(5) 
2y «+ Comowith I’, n (1.0) 
RN el) De pf ip 
74 «#4§TM De warrants 
44% Cons Gas, Balt, n (2%) 
tt DEN TRMWY pf (©) 
6 EASTERN TEX FE ©) 
ay xn Elee Hl of Brox 
7h El Ud & Sh See (1) 
14% Deo pf 
“060 OE leectric Inv 
™% Elec Ry Sex 
85 6OE!) 6Paso Elec 
“+ Engineers P S 
102% ad Io «0% pd (7) 
Ww 9o% Do full pd pf (7) 
oo 4) GEN GAS, B, new 
14% 13% Gen Pub Service, w ! 
rs) 2 German Gen El 
m6 142) (Ga Ry & Pw (4) 
4% 48% HAV EF & UTIL cfs, wi 
ow oo Do pf, w i 
asl) 37 INTER UTIL, A (3%). 
% %™ (Do B 
# © KAN GAS @ EL (7) 
on 61))6©LEHIGH POW SEC 
22 21 lo cons, n 


High Low 





41% 41% 

38 3T% 
95% 9 

10% 10% 
43% 41 
6% 45 
iW aM 410% 
23% 

* S% 

s% 7™ 
sy 17 
38 38 
94) «1 


13 12% 
1, 10% 
231% 224 
Ww uy 
19% 10% 
a ty 
am TH% 
% 49% 
11% 1% 
14% 12% 
we THY 
270% 2 
19 Ins 
aw 6% 








Ny moe 
1 17% 
oo RT 
92% 2 

1 1 
0 10 
ay 
12% IlI% 


ITILITIES 







Me 
4% 


“2 





108% 
7% ™ 
37% 36% 





43% 43% 
6o 6 
Say 37 
Ry 

09 

28\ 2 

22 

say 

129% 

113% 11: 

102% 102 
» ay 
6% 25% 

102% 101% 
23% 22% 
1™ 14% 
nm 0 

113% 112% 
5 

65 

« 

112% 112% 
43% 41% 





311 


302 
101% 101% 














102% 
% 
26 

101% 


105% 

162% 
58% 
86% 
47% 
Ld 


4% 

62% 

25% 
34, 
101% 


+ 


+ 


‘ge 


ge 


ly 


"24% 


Ww 


ve ere 


n 


2 wen 
FFE 


? 


f 


FPP EE 


FF 


eff cer 


¥ 


-¥ 


Sales.Close 
Sales.Close 


9 





900 


00 


200 
100 
00 
900 
100 
00 
7m 


800 
200 
90 








y ~' 
3% 3.500 
1 ano 
1% 570 

My 600 

% 2,000 
he 160 

% 2.900 
2% 4,900 
1 100 

% 
2%112,800 

% 65,200 
2% 3,000 
1 40 
2 7,200 

75 
1% 200 
”) 
Boe 40 
7% ROO 

% 2,200 

oy 800 
1% «1,100 
1% 

5% 23,2 

mT 

Ww , 
2% 300 

x 400 

20 
1% 25,400 
400 
#00 

4 3,500 

3 310 
10 


10% 


7% 
oor, 


10, 


Wy 
Rtily 
69% 
51% 


74 


23% 


138% 


68% 


20%, 
131 


11% 
107% 


25% 
101 














































































Range, 1026 Net Wed.- 
High Low High Low LastCh’ge. Sales.C sedi 
434% 40 UNION TRAC (3) 43% 43 43 + 1 

64% 36 Un Gas & Elec ctfs 64y 62 63 + 3 6414 
tit) M% Do new... ‘ .. &% & 63% + 4 

144i, 118% Un Gas & Imp (4) -136 128 134% 131% 

143% 125% Un L & P, A ($2.40)....140 133 140 1385, 
17% 15% Utilities P & L (§1-10). 16% 16 16% 

101% 101% Utah P @ L pf (7).. 101% 101% 101% . 
12% 10% Utility Share . 124 12 12% + 135% 
% Do optional war 4% 4 4% hy 
16% 16 Do pf 1% 164% 1864 

225 200 WASH RY & EL mS) 26 200 200 
we 96 West Power pf (7) 9 i YRIL pst 

RAILROADS 

108 ey, ALA GREAT SOU (3%).108 106 108) + 5 160 

lw 98% Do pf (3%) 10) «=9108y 100% + 64 «O10 
81% 80% LACK R R OF N J (4). 50% So «BAR 1 200 

113% 106% NICKEL PL, new, w i..100% 108% 100% + & 2.100 
4% 81% Do pf, new, w i 83% 93% 8% 2% To) =6983% 

162% 155% PITTS & L BRIE (5). .156% 1% 156 1.230 
31 vey Pitts, B & L Erte (1%) 31 Soy, WO Aw we) 

35 30 TERRE HAUTE @& E 

IND pf 32% 32% 32% 100 
STANDARD O1LS 

19% 18 ANGLA-AM (60%) 18 18 12 % 2 17% 
18% 17% Do non-vot ctfs 17% 17% 17% le 18% 
2 2 Atlantic Lobos 2% » 2 ‘ R80 

Do pf 3% 3% 3% 5 wo 64 
BORNE-SCRYM’'R (#14) 230 230 230 + 4 
Buckeye P L (t4\) 19% 6% 36% 2 
CHESEBR MFG (73.12). 69 69 69 +4 
Continental, new (1) 2 ' 
Cumberland P L (21) 

EUREKA P L (4) 
GALENA-SIGNAL 
Do pf, old «§) 
Do pf, new (s) 
7% HUMBLE (1.2) 
ILLINOIS P L (12) 
» imp Oil of Can (1) 
Indiana P L ¢4) 
Internat Pet (5¢« 
NAT TRANSIT (71) 
~N Y Transit (3) 
Northern P 7 qh) 
OHIO OIL (2%) 
74 PA MEX FUEL (Wie) 
Prairie O & G, trew 
Prairie P L OS) 
SOLAR REF (tl5) 
South Penn, new, w i 
Deo (6) 
% Southern P L (4) 
S W Pa Pipe Line (4) 
Std Ol) of Ind (2%) 
Std Ol] of Cal, new, w 
Std Oi) of Kansas 
Std Oi! of Ky (4) 
» Std Oil of Neb ('20) 
Std Oil of N Y (1.40) SH% 
& Std Ol of Ohic (19) Me 
VACUUM (15) 108 104% 107% 
MISCELLANEOUS OILS 
6% > AM CONTROL ... ™% 5 + %& 7,400 7% 

144 7% Am Maracaibo 11% 13% + 1% 38,500 13 
thy 6% Ark Nat Gas (32c) 6 He & To 
int 18% BEACON 18% 18% % 5.000 18% 
1% 1 CARDINAL PET ; 1% % 3,300 2 
70% iI Carib Syndicate 18% + 4 174,100 

; « Cities Serv, new (31.20) 38% + % 22,200 

Do pf B (fite) T™% TOO 

Deo pf (6) 8% + % 1,300 83% 

Deo bankers shs (2.10) 19% + 100 
Con Royal, new (1) 9%+ & 300 

» Colombian Syndicate 3% + 120,200 

Creole Syndicate 15% + % 27,600 
Crown Central Pet > Vy TOO 5S 

14% 13% DERBY OIL & REF pf ms 200 
2 144 EUCLID (tic) % 9,300 2% 
6% 5 GIBSON 19 100 MM 
2 1% Gilliland ctfs ‘ 1% 

sy 86% Gulf Oil of Pa (1%) 90% 
1 41s Granada 
3% 2% KIRBY VET 
25 21 LAGO OIL & TR, A ray, 
12m 1% Lago Pet 12% 
25% 24 Lion Oil Ref (2) ei 
11% 9 Leonard 
oi 52 Lone Star Gas (2) Le 
1% .80 Livingston Pet 1 
1% 11% MARGAY 1% 
4% % Mex Panuco 5 

-12 10 Mexico 10 
1% 1% Mount & Gulf (t12c) 

26 23% Mountain Prod (12.40) + % 11 24% 

146 135 NAT FUEL & G (+8) 3% ++ 3% 400 153 
6% 6 New Bradford (5c). 6% 64 GCK+ KH 3.900 6% 
17 4 New M @ Ariz Land 14% 132% 13% 1% 2,800 13% 
5 5 New Eng Fuel (1) 5 D - 23%, 200 ‘ 
17 11% New York 14% 12% + Im «1,100 
09 OT Noble O &€G 09 08 1 700 
12% 11 North Cent Tex (40) 11% 11 } % 5,700 11% 
36 344 OHIO FUEL (2) 35% 3% 335%+ 100 
2% 2% PEER. 24 2, 2%+ % 10,5000 2 
225, 20% Pennock Ol) (2) 21% 21% 21% va 00 22 
20% 14% REITER “. STER -. 18% 14% 18% + 3% 1,700 23% 
21% 17% Red: Ban 214% 17% 21 + 34 3,300 
7% 6% Ryan all ‘ 7 ty 7 + & 200 6 
72 52 Royal Can Sub 41 2 41 +09 9.100 
%, %8 SALT C'K CON (60c). % 94 9% + \% 6.700 9% 
6 31% Do Prod (2.22%) 33 31% 32% + % 8.400 32% 
10 9 TIDAL OSAGE 1” % MW +1 800 
9 9 Do non-vot 9 9 9 100 
6 4% VENEZUELA PET 6%, % 38,200 
27% 24% WARNER-QUIN, w i. 27% + 1% 3,900 
27% 25 Wilcox O & G. new (2). 26 % 1,000 
6 5 Woodley Pet (@0c) TN Ho 
05 oo “Y" OIL & GAS... OS Oo oO 1,000 

MINING 
” “ AM EXPLARATION ww ow) Mw iD) 100 

nh 11 Ariz Globe Cop 14 oan i4 +.02 24,000 
74 4; BEAVER CONS 74 74 74 + 100 
10 10 CALUMET & JEROME .10 1 §=6.10 1,000 
4 3% Calaveras Cop ‘ 4 3% 3% % 1400 3% 
5 08 Chino Ext oO .04 i) 33,000 
20 , Copper Range 17% 17% 17% 2% 100 
2% 1% Con Copper, new .. . % 1% ey 1w 1% 

199 181 ons Min & Sm (1%)...199 199 199 +12% 10 
2% 2% Cresson Con (4c) 2% .% 2% . 100 
1% .10 Crown King Cons RR 88. +.38 100 
oO ® DIVIDE EXT O4 mH O41 +01 2.000 
ae] 306 Del: ~ Esperanza 75 os ass) 12 ano 
16% 12 Engineess Gold 13 12 13 + & 700 12 
oT © Eureka-Croesus OT 8 01 32.000 .05 
10 « FIRST TH'T GOLD 10 oo .10 32,000 .10 
2 “™ Florence Goldfield 11 1 = Q1 2.000 .11 
2% 1% GOLDEN CENTRE 1% 1% 1% 1,800 .02 
0 © Goldfield Cons ... mo Me «5 : 1,000 
25 17 HAWTHORNE 23 18 25 +.06 62,200 .27 
‘8 «=6©17% Hecla (1) ; 1s | =617m@ «17% % 40 18 
19% 17% Hollinger G (1.04) 19% 18% 19 1,100 
1% .91 JEROME VERDE DV 1% %@ % + % 2,500 it 
1% » KAY COPPER 1% 1% 1% + % 23,000 1% 
1% 1 Kerr Lake (25c) 1% 1% 1% + % 43,800 1% 
2 1% MASON VALLEY . 2 1% 2 2,000 2% 
7 om NATL TIN AL 6 06 5.000 
20% 19% New Cornelia (1.20) 20% 19% 20 Ww 400 

210 203% N J Zine (112)...... 204 203% 24 + & mM) ‘ 
we | 46% Newmont (2.40) 53h 2 53 + & 1800 4% 
16%, 13% Noranda Ant 16 1 «(16 . 9,000 17% 
7 6% Nipissing (?90c) ...... 7 6% 6% 4,800 7 
3% 3 North Butte octen oT 3 3 + &% 1 . 
75 61 OHIO COPPER (5c)... 68 .% 65 5,900 .67 








Range, 1126 
High Low 
34 23> PARMAC PORCUP'E 
1S 08 Plymouth Lead 
2% ##2% Premier Gold (32c) 
23 2 RED WARRIOR 
45, 4 SO AM GOLD & PLAT 
Oo 03 Spearhead Gold 
3% 2% TECK HUGHES 
1% 2% Tonopah Belmont (5c) 
14 1.4 Tonopah Ext 
tly 5 Tonopah Min (t65c) 
28% 27% UN VERDE EXT (5) 
vv 64 Utah Apex (1.40) 
10 os UU S Continental, new 
ij 1 WALKER . 
3 ty Wenden Copper 
West End Cons 
Western Utah Corp 


» YUKON-ALASKA 
Yukon Gold 
BONDS 











Allied Packers 8s, 1939 
75 Do ts 
106% 106% Aluminum 7s, 1935 
90% 98 Am Gas & E 6s, B, 2014 
os 86 Am Pow & Lt 6s, 2014, 
without warrants 
101% 101 Am Rolling Mills 6s,1958 
103% 102% Am Thread 6s, ae 
4% 98% AmWWE El 6s, A, '75 
103% 102% Anaconda 6s, 1929 
95% 94% Assoc Gas & El ts 
5 95 Assoc Hardware t 
Atiantic Fruit 8s 
Atl G& WI coltrs5 
95% 95% Balt & O 5s, 2000, 
95 94 Beaverboard 8s, 
100% 99% Bell Tel of Can 5s, 


104% 103% Bethlehem Steel 7s, 
95% 95% Brunner Turb Equip 7 


96 95 Boston & Me RR tis, 1933 
100% 998% Buff Gen Elec 5s,'56.w i 
110% 100 Can National 1955. 























100% 100% Chi, R 1 & Ps 8, “26 

27 126 Cities Service 7s, C, 1966 

102 101% Do js, D, 1966 

180 6178 Do 7s, B, 1966 

94% 93% Do p ! 6s, 1944 

93% 92% Do 6s, 1966 

93% 93% Do n, wi 

1084, 108 Do 1966 

100% 100 Cons . & P of Bait 
6s 1965 

105% 106% Do 8 

96% 95 Cosgrove-Meehan C 6s, 

88 85 Cons Te xtile 8s, 1941 

100% 108% Cuba Tel ist&ref7s,'41 

95 92%, sudahy Packers bigs, 37 

95% 4% #Do 5s, 1946 

134% 134% Detroit Edis 7s, 1930 

135 135 Do ts, 1932 

105% 104% Detroit Cy Gas 6s, A,’47 

98% 98% Eitongon-Schildts,’35,w i 

107 104% Elec Kefrig 6s, 1936, w i. 

95 90% Federal Sugar 7s, 1033 

93% 93% Fla P & L 5s, wi 

98% 98% Fisk Rubber 5%s, w i 

103% 102 Galena Signal Oil 7s 

1% 103% Gair (R) Ist m 7s, 1938 

138 133% Gen Ice Cream 6%s,1935 


103% 101% Gen Pet 6s. 
94% 93% Do is, 1940 
99%, 98 Goodyear 5s, 
100% 107% Grand Trunk 
101% 99% Gulf Oil of Pa 5s, 
101% 100% Do 5%s, 1928 

104% 104% Hood Rubber 


1928 


19238 

















98% 98% Inland Steel 5%s, 

85% 84% Kan City Term 4s, 

86% 84% Keys Tel of Pa 5s, 
101% 100% Lehigh Pow S 6. 

99 98 Laclede Gas z 
108 «107% Liggett-Winch 7s, 1942 
105 104% Libby, McN & Libby 7s 
101% 100 ~=Long Island Let tis,1945 
105% 108% Manito»a Pwr 7s.A,1941.1 
101 99% Mass Gas 3%s, 10 

105 104% Morris & Co 7s 

98% 8 M,StP&Ss8 


100% 100% Missouri Pacific : 











igh —_ 





106% 
99% 





s 


W1% 


102% 
o1% 








943 
100% 
04% 
'oo% 
B5% 
1% 


- 110% 


100% 
127 
102 
180 


100), 


105% 





106% 
95 


27 it 100% 


132 123 Nor States Pwr 6%s,1933.12 
104% 103 Do 6%s, g n, 1933 104 
106 «106 «| Niag Falis Pwr Gs, "0. .106 
100% 998 Nickel PI 5 B,'75,.w 1.100% 
9 4 Ohio Aad, Ser B 95 
104% 101% Pan- <i Pet of Cal 6s, 

1940 102% 
106 08% Penn ‘onlo a 6s. 1950. . 105% 
99 98 Pa Pwe &L D 98% 
99 UN Do 5s, 





107% 106% Phila Elec 























104% 104 Phillips Pet 7%s, w w 
99 97% Phila Rap Tran 5 1962. 99 
103 «102% Pure Oil 6%s, A, 1933 103 
115 103% Rand Kardex5%s,’3i,w i.109 
86% 85 Schulte ts, 1935, without 

com stock 8&5 ) 
98% OF Do 63s,'35, with com stk st] .: 
102% 101°4 Shawsheen M 10-yr7s,'31.102 101 
102% 102 Sloss-Sheff 6s, 1929 . 102% 102% 1 
103% 103% Solvay & Co fis, 1934... 10314 103% 
97% 96% South Cal Edison 5s,’44. 97 971, 
108 108% So’east P & L 6s.A,2025.108 107 . 
124% 115 Do tmp dem w opt war.124% 122% 
91% 91% Do without war 91% 91% 
120 111 Stutz Motor Car 7%s,'37.117 112 ° 























1° 
2% 


21 


(In $1. 000 aa 


108% 
98% 


96% 


101% 1 


102% 
94 

6 103 

mK 


100 
103% 


100 
100% 


105 


o4 









101% 


105 












= — Tidal Osage 

96% 054 Trumbull S 
98 4 Transcont Oil 7s, 1930 95% 9% 
110 109% Unit Ry of Hav 7%s "36. 110 106% 
35 304 Uno Oil Prod 8s, 1931 35 33% 
1004 190 U_ S Rub t%s, 1926....10014 100% 
102% 101% Do 6%s, 1927 101% 101% 
102% 102 Do 6%s, 1928 102% 102 
102% 101% Do . 1938 - 102% 102 
102% 101% Do 1 - 102% 102 
102% 101% Do 1 102% 102 
102% 101% Do 1 102% 102 
102 101% Do 6%s, 1 -102 10€2 
102%, 101% Do 6%s, 1 . 102% 102 
102% 101% Do 6%s, 1 .102% 102 
102% 101% Do 6%s, 1 .102 102 
102 101% Do 6s, 1 102 102 
102 101% Do Gs, 1939 ........ 102 102 
102% 101% Do ts, 1990 noe ee 
103% 103% Valvoline_Oil 7s. 1935. .108% 103% 
101 100 US Smelt & Ref5%s,"35.101 100% 
104% 104% Vacuum Oil 7s 104% 104% 
97 94% Walworth 6%s, 1935, A. 05 % 
97 %% Do 6s, 145 a M41, 
101 99% Webster Mills 6%s, 1933.101 100% 
98 97 White Sewing Mach 6s, 

1938, w i 97% 97 

FOREIGN BONDS 

100% 99% Andean Nat Corp 6s, ‘40 

without warrants ....100 99% 
148% 143 Do 6s,'40, war at’ched.148 143 
854 83% City of Cologne 6%s,'0. 85% 83% 
4 94 City of Dresden 7s .. 4 oy 
98% 98% City of Heidelberg 7s,'50 98% 98% 
98 #8 City of Graz &s, 1934 98 96% 
93% 93% Cons Mun of Baden 7s * 
on 98% Danish Cons M 5%s, "55 “4 f 
90% 90 Dept of Antioqua 7s,'40 90% 90 
83% 81% Est RR of France 7s,"54 &3 81% 
%% 92% Europ Mtg & Inv 7%s,50 94% 4% 
81% 78% French Nat Mail SS 7s 80% 80 
86 854% Gt Cons Elec 6%s, 1950. 86 85, 
96% 94 Ger Gen Elec 6%s,'40,wi a 95% 
95% 94 Hambure Elec is .. 2 94% 
88% 86% Hunga Con M 7%s.sf,'45 ¥7 % &7 
9 96% Int Mtg Bk of Fin 7s,'44 99 97% 
99% 98% King of DenmarkS\%s,"55 99 9S% 

















Wed. s 
gt Sales.C lose 
01 5,000 $ 
13 11.000 

2,600 2 

1 3.000 .21 
300 4 
16,000 .04 




















Ye 
3 3% 
4 
. 
21 87 
° 13 76 
11 1064, 
%, 105 99% 
317 (97 
4 
% 4 
% 35 1045, 
a 
4 
22 1m¥ 
“ 91 ) 
193 OR, 
16 
13 1001 
$4 OS 
1 
S 
2 107%; 
7 104% 
7 100%, 
20 
‘ 169 100% 
; 12 104% 
6 Onl, 
14 
54 1231 
% 41 10°% 
; ~ 
RR 
2 94% 
146 102% 
79 104 
Br) 98% 
* 3 107 
" 2 
18 90% 
87 10 
101 109 
M 18 
a8 OTK 
6 ™ 
‘ 
4 
6 10754 
1 8 101% 
% 18 102 
20 101% 
6 102 
3 102 
102 
2 101% 
10 
M 19 
1 
41 101 
% 46 104% 
1 
18 
$ 10 
145 97% 
rs 
1% 
6, 
“4 
* 
% 
] 





te 


tte | 


Friday, February 5, 1926 


THE ANNALIST 











Range, 1926 Ne 
High Low High Low Lae 
108% 108 King of Neth 6s,B,1972.1085% 105% Los 
7 9514 Leonhard Lietz 7's, 146, 

w i, w pur war v7 9544 O97 
924% % Krupp, Ltd (Fried)7s,’29 92% 2% 92% 4 
101%, 99% Mtg Bk King of Denmk 

tis, Series Vi, 1970 101% 101 lol 

wo 98 Munic of Mend Ss, 1940. 98 9s Ss - 
91 %)0 «Prov of Upper Ausis,“45 fr. © wo 
101 Ww, Prov of Buen Aires7%s,.101 106 §=6100 
93% 92% Prov of Santa Fe Argent 

pub cred ex, It42 w2y% 98% + 
an 93% Rhine Westphalia 73°00 4 Pit, 
























t Wed.s Range, —_ Net Wed.'s Range, 19% 
ge. Sales.Close Hi La High Low LastCh'ge. Sales.Close 1 Low 
Wy 2 1084 7% os % Rhine i Danube 7s, ‘ 3 
A, 195 7% 6 Wwe & 95 98 102% 104 
3 .. 4 Rtheinelb » Tin 7s 46,1. MX "4 , 45 04% > 3 7 
1 I> 14% Russ Govt '4s,.1919,ctfs 16% 164, 164 \, 4 16 97% OF I 
18% Do Gis, 1919 ........ 17 Gy 16% 4 a S6 S> Westy 
% 12 14% Do hls, 1921 ..... 16% 16 Ss — & ae. 39 ( ‘ 
i S. wa 5% Do Ses, 1921, 16% Gly 16% fe 14 161 
& 0% $4 Sarre Basin 7s, 1% . bie | OG ‘ 9 6 dend 
wy, $86 100% 4 Saxon State M & M es 1yment 
1945, wi... ¢ ty 10 94 *; A ; 
% 39 #93 bi ore .» Sauda Falls 5s, 1955, 26 ‘ 
1 179 94% wis 4% Siemens H Siem 7s, 1% 2x ORK, OR 9 YS 1 

















Week Ended 


Transactions on Out-of-Town Markets 




























































































































































senianr 


quarterly or 


stock 


xt in 
payable 


or serip &P 
stock bP 


Saturday, Jan. 23 

































































































Cc ° e ° ° = ; 
Boston hicago Cincinnati San Francisco 
MINING. ™ care 3 “we . . 
Sales mainte STOCKS. ae STOCKS. Stock and Bond Exchange 
2,410 Arcadian re ore Low. Last. peepee ¢ ast. | RIMRATION BONDE 
Arizona Commercial... —- 4 dams Royal. 2a" 27% 1.706 Am. Laundry Machine 129 12 Re | ‘ : apinate 
Bingham . yess Ww All-American Radio a 15 8,903 Am. Rolling Mill Mie 1% i | > High. Low.Last 
7 Calumet @ Arizona : 148 Am Public Service pf. m5 Me 71 Do pf 1n9% «109 109 i ed Oll Gs, 1935... 108 1023 
Calumet & Hecla . Do par pf.. : al 28 Churngold (ti th s & Elec. unif. & ; 
Carson Hill Gold... e Am Shipbuilding 72h 279 City Ice & Fuel hs 2 i ) W347 wt 1% 101 
7 Copper Range. Am Pub Ut P pf ; Milg 75 Cooper (new) A pf i 0 16 } Hawaiia Sugar 
» East Butte Am States, A, w i se 35 Dalton Adding Machine v1 71 st mtg. 7s, 1847. . 108 16 10 
Franklin Doo B, w i > * 1,706 Eagle Picher Lea $14, 35 ‘ Bay Water Co. Ist 
Granby Ino warrants 3 3 205 Formic 25 = 1946 X WR 102% 102 
Hardy Coal Armour Leather 4% 404 Gibson Art ri Bly f Petroleum Corp : 
Island Creek Armour, Class A. 24 Do pf 115 115 1 | Gs. 1928 won 10114 101 
lo pf. Iw Class B . 16% 130 Gruen Watch 8 i em Transit Ref 
Isle ale Armour of Ill pf 91% 6 ko pf 104! 104 i sR R21, R98 8 
Keweenaw Armour of lel pf 9 97% 147 Kroger . 129 128 i Co. of Cal. gen “ a 
Lake Copper Auburn Motor 57% 25 Do new pf 111% 111 | n Gs, 1935 61! ow 
Mason Valley. ’ Balaban & Katz 72% TOS, 130 Paragon Refining w « « } T. & R. Go. Ist 
Mass Consol............ Beaverboard, B 3% 3% 1,496 Procter & Gamble 12 148 | fd. tis, 1946 101% 101% «1011 

SG Mayflower-Old Colony fro Ist pf 361, 92 Do 6% pf 111 1 11 | Gas Elec. gen , 

1.694 Mohawk Bendix Corp. “MH, 300 Pure Oil 6% pf 21 "2 & ref. mtg. Ss, 1942... 99 Oxi OR 
"X3h New Cornelia : ‘ Korg & Beck... 0 7 Do 8% pf 199 * f re & Tel. ref ‘ 

1,459 New Dominion, A. > 7 » Kunte Bros. . Lage -- 16 147 Richardson 156 1% Ser, A Ss, 1952 "100% «100% 1001 

10 New River pf..- 52 Central Ill Pub Serv pf tw RX 7 Uz Can 2 t t ht & Pwr, Ist & ' 

200 Nipissing ( Central Ind Power pf.. ut Sul, 232 U. S. Playing Card 140 139 ) | * Gs, 1950,104 104 M4 

rt Butte. 3 0 Central S W pf. 924, 105 U. S. Printing & Litho R2 R1 R | Ist ‘x: 
“A . pe warrants. i2 16 Do pf 1 ’ i oy on? = 

Oia Dominion. Isls Is Chicago City Ry Whe 10 U. 8S. Shoe pf 4 4 | i—< a 
Pocahontas 13% 70 Chicago City & Conn % % 359 Cinti & Sub Telephone R4 s a | 100% 100% 100 
Quincey 191 1510 Do pf..... 5 250 Cinti Gas & Elec 90% R9% g0y | - és ” s 
tay (@onsol 11% 1,05 Chicago Fuse 32% 3314 867 C. N. @ C. Lt. & Tra 83 rl 8 i 4 "304% 104 104 

75 Seneca Rik 1,200 Chicago NS & M “wy a 71 Do pf. 66 Gilg i, | Pacific R. R. Ist , 

M40 St. Mary's Land.. 34% Chicago Title & Trust ar) aed 120 Ohio Bell Tel. pf 109 ol, 108 | =, 1946 irre) 06 

% Shannon Ace 1 70 Chicago Yellow Cab 47" ik 2R7 Cinti Street Ry 2 53a | STOCKS oe “A 
Superior & Boston : 1 63 1 Chicago Rys, Series 2 1% 1 1 | ted Oil Co ib . 

3) U S Smelting 15% 4" mtr Com —,* — _ ° i aly Corporation 342 344) 

209 =Do pf.... ry ik, 48% — ae 2M 140% 2 B | f Italy 0 
ee Ps, Bs > Seanuansen oo o* ' *S altimore oF Naty ==... OB 440 
14.005 Utah Metais. ae su 2 De pf. . ped = Prd TOK | » pillar Tractor 139% 1391 

460 Venezuela Holding. Ty * 5% Continental Motors 25 12% 12% Sal STOCKS : | Bay Water A pf 94% o4 

300 Victoria 5 45 45 Crane pf...... 117% W1G% 117 caonsaress H I I Petroleum Corp. . 18% 94% 

200 Winona wee en 20 7 20 Cuneo Press Am Wholesale pf 100 rT TT) Western Power pf hoe, 118 . 

RAILROADS Crown W il laper pf Armstrong Cater - 44 14 4 i n Com'l & Sugar Hi 443 
Boston & Albany.. 165 164 Iie Deere « Co pf. ° Arundel! Corp 3 ; 1 an Pineapple “i * 
Boston Elevated....... 79% $7 79% Decker & Cohn Atl Cc Line of Conn 24 4 | System Tran. pr. pf. Beit se 82 
Do Ist pf ‘ Do pf..... Autoline Oil. ; r 4 j American Oil 3.4% ; 40 
Do 24 pf Iyiamond Match Do pf. 1 ( i 8 Gas & El. Ist pf. 
Boston & Maine Erla . bdoate Baltimore Trust ! 4 - Oil 
Do pr pf Eddy ti aper. . . Baltimore Tube 0 a | Tel. & Tel. pf 
Do pt. Electric House hold Prod Bank of Balt " 27 4 ine Companies, Inc . 
Do RB. Evans & Co ; Cent Fire Ins.. ; ge) < Union Oil i d 
Do «. Fair (The) Ches & Potomac Tel pf..111 i i 5) Valley Water Co 101 
Do D.. bo pf ethan ee Citizens Nat Hank ) 47 4996 S ard Oil of Cal . 
Ie E = ey Fitzsimmons C LD) & Ib Com Bank i 7 ‘ Oil of Cal +h 
Boston & Providence. . > Foote Gear.. Commercial Credit 4 { 8 Sugar Co re ‘4 
Chi J & U S Yards pf m4 O8% Git bee oe eet ee — 
; Conn & Pass pf.... 85% Gossa re , to pt Bb. nt i ° : 
2 . 61 Great Lakes D & D. Do rights.. 3: ( 0 | delph 
ey ss cetaied 67 Hart, S & Marx Com Trust... re 1 j Phila e€ p la 
bo B.. 64 Hupp Motor Car. Con Gas, El Lt & Pwr i. ‘> ( STOCKS 
CS a is4 Iilinois Brick. ... lo 64% pf ug Os% 10 Hieh — 
Maine Central..... DA% It Nor Utilities pf. Do 6% pf. i? r 10 » tneeremes * as 
Do pf.. etepe ro Ind Pneu Tool Do 7% pf. 111% 111 111% Elec ~nchemon { Z 
-—?. Wi & M....-:- 12% 0 Jacger Machine. .... = 127127 27 Milling » AM. 
Northern N H........ s6le Kellogg S & Supply Consolidation Coal ae 474 19 ae ~ a a 
Norwich & Wore pf. 123 Ky Hydro Ei pf Cont Trvust.. a 244 44 244 fel of Pa vf y - 
9 Old Colony err 120 Kraft Cheese.... Eastern Rolling Mills 4 42 4 ag, F th) 
> Vermont & Mass......... 10% Kuppenheimer Fidelity & Deposit. 119 i is i 13! 
MISCELLANEOUS alle Ext.. Finance of Am, A. 12 j ls a A 
Am Agri Chemical..... d 30% McN & Libby. Finance & Gty pf 0) nt , Do pf, B “0 
SME co cece: essai a Light. Houston Oj! pf - 86 SH af st Shore Gé E pt as 
pe errs ae. a, ae, Oe - Manufacturers Finance sa) 4% 64 lohr (Otto) k od] ro 
Am Pneumatic Service McC Sond, Radiator, A Do Ist pf. : 22 pf pans . 
Do 2d 2 Maytag .. Do 2d pf. ~ - t Association i 
Am Sug ) Midland Steel P roducts. 0 Do bloc iss 106% 1 104 ae . ae 
Do ~ Midland Util prior pf. > Mfrs Fin Trust pf. 21% 21 21% Portland Cement. 
Asie To & Tel. tS ee 280 Maryiand C casualty. 100 m% 99 , Do pf . +. 
fete, TURGEED nc occeckcee Midwest Utilities. 425 Merch & Min Nat Bank 271 27% 27 ma I : Co of NA. =a 
" Do pf oe op  reenre 1,011 Merch & Miners Transp rr 7 aa. Gan Ps Se Rin 

1.857 Amoskeag .........-. Do prior pf..... one 10 Mt Vernon Cot Mills pf R2 82 9 pf ? . 

" 7 DO pl .cccccccccces sg eel , ae 25 Monongahela Power pf J al Superior . - 
Atlas Tack Do pf........ 121 Mortgage & Acceptance <A eh Navig ation. oss 118 
Beacon Oil ...... a aaa $oon-o--- 181 Northern Centrat Ry ; ~ teees 30 
= ‘scope : 5 Nat Elec Power, A bi N Amsterdam Casualty 2 Pr nut Cay NOE 40 

47 Cumberland P & L pf. BP Mssdeccsccess ‘ 26 Old Town Nat Bank. 4 Pa Central Lt & Pwr pf. . 

245 Dominion Stores a. Leather... 100 Pa W ater & Power. t n 8 , - 

425 Eastern. Manufacturing. . - A Car.............-.- 300 7 2 hae Elec. 17% 8.62 hila Electric ase eo 

1,905 Eastern Steamship Bog ur pr pf. 14 “4 5 tm y & Guar " 7% 2 Do receipts, full paid Gn 
215 Do pf .......---. Gunite Cor y ; Balt & Ar waits’ in 1 15% cilia Insulated Wire " 
150 Economy Stores to of D-- “ong annapous. 5 “ , r 2 Rapid Transit. <7 

, - hy FF ceeee Fone 610 W extern Sid og ” 1 T “6 it “p4 aw wl . 
a tat @ c NDS (in $1,000 ' 

950 General ‘Electric... ete! Pines ervice nob 1% Balt Brick ie. is : ott Paper pf 9) 
oa : 7 slec >ublic Service no par. 3 Balt Elec is. : 1€2 (2 a 5 : 
100 en an fare 6 Do 7% pf. 7 Bernheimer-Leader 7s 101% 101 ; 7 a a J ,- ‘ 

. General Public Service.. Do 6% pf.........-.- 12 Ches & Pot Tel 5s + ov : = 23,28 ed Gas improveme nt. 134 
Gillette Safety Razor.. Quaker Oats. 1 9 9% 9 20 S Dairy Products, 8 
Gilehrist ... 0 Do pf. ...... = a oy, 4 Do B Reo my 

465 Greenfield Tap a Die. Real Silk Hose. m4 nn oe: +72 vs . Westmoreland Coal ..... 5. 

7 Herman Nelson Reo Motor Sy 1% _Do 4s, 1957 « wees. 99% 1% +4 Warwick Iron & Steel. 3% % 

50 Hood Rubber ... woes Ryan DBE. -- 202-00. z Commercial ¢ redit és —— o/ = K) West Jersey & Seashore.. 16 445 4 
Internat Buttonhole M.. So Colo Power, A. co ae ee ka eae sae . Fork Rys pf........0., mos i 
Libby, MeNeill & Libby. Stand Gas & Elec pf — 2 Con Gas, E L & P dg 10 % 100% ) BONDS (in $1,000 Be oak 
Loew's Theatres 5 wg Y -aaal Speedo. H ~ , shades : (6% ue ims Ges & Mier Ee. 02 - 

f 3 Darabaad cies GB ...0.. 7% 97 ay Bae pS 

5 pene bees Ler 0 Swift international. 10 Con Coal 4%s....... Url ¢ a3 Tate 2 “+ lg oe 78... 10) 101 
Mergenthaler Linotype. cg no (J R)......-. a Davison Sulphur fs 101, 101 101 Gon Trac (N J) oS 5S 5 
Mexican Investment a, Union Carb & Carbon. 22 Elkhorn Coal 6e. Hy Mil, " ric & P cope! s wr Py * ee Gt G1 
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Our Statistical Department will gladly °° Broad St, New Yok F' A NNING BROS. 


furnish data on any securities 
you may be interested in. 


50 Congress St., Boston 








Direct Private Wire to Boston 








Members 


New York Curb Market 
Boston Stock Exchange 
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THE COMPTROLLER OF 
THE CITY OF NEW YORK 


will sell at his office in Room 530, in the Municipal Building, on 


Tuesday, February 16, 1926 


at 12 o’Clock Noon 


$75,000,000-4’4% 
Gold Corporate Stock and Gold Serial Bonds 
of The City of New York,- 


of which 


$28,000,000 Corporate Stock is for Rapid Transit, and 
$17,000,000 is for Water Supply. 
The principal of both issues due February 15, 1976. 
$25,500,000 of Serial Bonds is for School Construction, and 
$4,500,000 is for “Various Municipal Purposes.” 
The interest on all is payable semi-annually on February 
15 and August 15. 
The principal of the Serial Bonds maturing in Series as 
follows: 
$2,200,000 due in ten equal annual installments on 
February 15, 1927 to 1936, inclusive; 
$7,800,000 due in fifteen equal annual installments on 
February 15, 1927 to 1941, inclusive; 
$20,000,000 due in forty equal annual installments on 
February 15, 1927 to 1966, inclusive. 


Exempt from Federal Income Tax and from the In- 
come Tax of the State of New York 


Bids must be delivered to the Comptroller in sealed enve- 
lopes addressed to the Comptroller of The City of New York. 

A deposit of 2 per cent. of the amount of the proposal must 
accompany each bid. Such deposit must be in cash or certified 
check upon a New York State Bank or Trust Company, or any 
National Bank. 

For further information see “City Record,” or consult any 
bank or trust company, or send for descriptive circular to 


CHARLES W. BERRY, 
Comptroller of The City of New York. 




















Sinclair Pipe Line Co. 
Sinking Fund 5% Bonds 


Due October 1, 1942 


Standard Oil Company of Indiana and the Sinclair Consolidated 
Oil Corporation each own one-half of the outstanding stock 
of this Company. 


Price to yield about 5.85% 


Circular on request 


The National City Company 


Main Office—National City Bank Bldg., New York 


Uptown Office—42nd St. & Madison Ave. 


Bonds Short-Term Notes Acceptances 





“12 BILLIONS BY 1926" 


Times. 


American capital is going 
abroad at the rate of over a 
billion a year. The inevitable 
nature of this movement, its 
world-wide extent, and its sig- 
nificance to financiers and stu- 
dents are made clear at a 
glance in this authoritative vol- 
ume: 


AMERICAN 
FOREIGN 
INVESTMENTS 


By ROBERT W. DUNN 


436 pages; tables, lists, and index 
of 800 bankers and corporations. 
The appendices contain texts of 
typical loan contracts, concessions, 
and other documents relating to 
foreign financing. $5.00. 


THE VIKING PRESS, INC. 
30 Irving Place, N. Y. C. 








The Start of 
a Bear Market?® 


Important News for Investors 


What does th> recent action 
of the stock market indi- 
cate? Will investors who 
continue to hold stocks see 
their profits vanish in a 
drastic price decline? 

Read the latest Brookmire 
Bulletin. \n it is given infor- 
mation anyone now owning 
securities should have. A 
copy free. 


Mail the Coupon 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 











A 
Reliable 


Service 
in 
Listed and 
Unlisted 


Securities 








PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 


111 Broadway New York | 


CHICAGO LONDON | 
MILWAUKEE LIVERPOOL | 








Direct Private Wires to 
Boston Washington Chicago 
Springfield Baltimore Minneapolis 
Providence Milwaukee Cincinnati 
Waterbury St. Louis Tacoma 
New Haven Grand Rapids Seattle | 
Atlanta Akron San Francisco | 
Rochester Cleveland Los Angeles 
Buffalo Columbus Montreal 
Jamestown Detroit Toronto 
Phiiadelphia ‘ 




















ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 


NEW YORK 


Members New York Stock Exchange 











GERMAN BONDS 
AND STOCKS 


C. B. RICHARD & CO. 
Established 1/847 
29 BROADWAY, NEW YORK 








North German Lloyd Com. 


$9.50 per share 


Circular on re 


Jerome B. Sullivan 


)_ FOREIG, MUNICIPAL @ 
GOVERNMENT, . RR BONDS 


42 an — NEW YORK 
Tel. Hanover 0600 
































DAME, WOLFE & CO. 


Industrial and Financial 
Management 
Audits Appraisals 


REORGANIZATIONS 


100 BROADWAY 
NEW YORK CITY 








Adair Guaranteed 
612% Bonds 


Seoune investment principles re 
quire that at least one-third of 
your wealth should be invested in 
permanently safe securities, uninter 
rupted in the payment of interest, un- 
affected by fluctuations of the money 
market, proof against panics and 
strikes 


Such an investment is now avail 
able in Adair Bonds—unconditionally 
guaranteed by the Adair Realty & 
Trust Company, with capital and sur 
plus exceeding $2,600,000——-insuring 
you against every possibility of loss 

guaranteeing an annua! income of 
$65 for every $1,000 you invest 


Dept. B44 


ADAIR REALTY 
& MORTGAGE CO., Inc. 


Exclusive Distributors 

270 Madixon Ave, NEW YORK CITY 
Ownership identical with 

' Adair Realty & Trust Co. of Atlanta 





TEXON OIL 
& LAND 


McCann & Co. 


.| 50 Broad St. N. Y. Tel. Hanover 5573-4-5 














seounnyis DEPARTMENT 
Henr Ne oherty 
& Company 





























Northern Central 
MINTON & WOLFF 


80 Broad St., N. Y. Tel, Hanover 5585 























mye NERC Rn, 


ate 
a, 
‘ sult i, 


